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Lira: why the Bank 
of Italy declined 
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Lebanese 
port hit 
by Israeli 
gunfire 


Four Israeli war ships shelled the 
sooth Lebanese port o! Sklon, set- 
ting a Honduran-registered freight- 
er abdaxe and pounding the posi- 
tions of Modem militia who tried to 
beat off their attack. 

Eyewitnesses said the ships fired 
dozens of shells at the port for 45 
minutes, causing an uncontrollable 
fire, on the 998-tonne Lebanese- 
owned vessel Roule, wounding 
three of its seven-man crew and six 
others.' 

Meanwhile, Israel is scheduled to 
free 100 Lebanese detainees today 
as part of a phased release of prise 
oners taken in the war in Lebanon. 

Ship blast charges 

New Zealand police charged two 
people with bombing the Green- 
peace protest ship Rainbow Warrior 
and murdering a man on board. Po- 
lice would hot identify the pair, but 
said they would appear in an Auck- 
land court today. Page 3 

U.S.-China accord 

President Ronald Reagan verbally 
approved a nuclear co-operation 
agreement with China and it could 
be signed soon, said White House 
spokesman Larry Speakes. 

Resignation demand 

Austria's farmers’ union called for 
the resignation of Agriculture Min- 
ister Gunter Haiden over the scan- 
e dal of Austrian wines found con- 
- taining a tame rbamicnl in ve- 

hicle anta~- frBe7.fi. Page 2 

ON agreement near 

Israel said it is close to an agree- 
ment to buy oil from a producer 
country that would end a long- 
standing boycott by Opec but de- 
clined to name, the country. 

Spaniards questioned 

Trnihahmnn 

Ppdro. Martin CnbeHes and Jesus 
Marti"*** Figarda over toe killing of 
Spanish • Ambassador Jos£ Luis 
piflnm Briones in Harare. Police 
said the two Spaniards dined with 
the ambassador on the night before 
the murder. 

Korean talks planned 

North and South Korean officials 
met lor the first time in 40 years to 
arrange talks on reunifying the 
penisula, but failed to agree on an 
agenda. However, 'the two sides 
agreed in principle for future ses- 
sions between H lawmakers from 

AArVi side . 

Union leader killed 

A Spanish communist trade union 
leader, Jose Gonzalez Alcaraz, -and 
his wife were killed in a shotgun at • 
tack at their h o m e near Murcia, 
Spain. 

West Bank search 

Israeli forces searched the Aitib 
West Bank for Israeli school teach- 
ers Yosef Etiahu, 35, and Lea Alma- 
kais, 19, who are feared to have 
been killed by Palestinian guerril- 
las. 

Haitian victory 

The Haitian Government claims an 
overwhelming victory in Monday's 
refere ndum, on ' constitutional 
changes that, confirm M Jean 
Claude "Baby Doc“ Duvalier as 
Presid ent-for-Lif e and allows him 
to choose a successor. 

Afghanistan attacks 

Western diplomats reported heavy 
Soviet bombing of rebels in Afghan- 
istan's strategic Panjsher valley 
and guerrilla rocket attacks in the 
capital, Kabul which killed seven 
Soviet citizens. Page 3 

Cheaper post 

Britain’s Post Office is to cut the 
price of a. second class letter by lp 
to 12p (17 cents) from November 1, 
the first such reduction since the in- 
troduction of toe' penny post in 
1840. Background, Page 6 


Opec tries 
to agree 
cut in 
oil price 


OPEC MINISTERS meeting in Ge- 
neva to try to set a new pricing 
structure last night discussed cm in- 
terim compromise under which the 
price of heavy crude od would be 
cut by 50 cents to hfllp to restore the 
competitiveness of Saudi Arabian 
output Venezuela mid the cut was 
not enough. Page 14 

WALL STREET: The Dow Jones in- 
dustrial average dosed down 583 at 
U5L8L Page 36 

TOKYO shares eased further from 
recent high levels with a 8.83 dip in 
the Nikkei -Dow market average to 
12,76283. Page 36 
LONDON equities were unsettled 
' by currency movements although 
gilts advanced. The FT Ordinary 
share. index closed 4JI down at 
921.1, a new low for the year. 
Page 36 

DOLLAR weakened in London, 
closing at DM 28505 (DM 2896), 
FFr 886 (FFr 8.7975), SwFr 284 
(SwFr 28785) and Y237.9 (Y240.05). 
On Ttank of Kn glanri figures, the 
dollar's exchange rate index fell to 
137.4 from 139.0. P&ge 29 

STERLING gained 22 cents against 
-the HnTinr m London to SL411 and 
also rose to DM 4.03 (DM 4825), 
FFr 1281 (FFr 128075), SwFr 32025 
(SwFr 32) and Y336.0 (Y333.5). The 
pound's exchange rate index rose 
08 to 842. Page 29 

GOLD: In New York the Comex Au- 
gust settlement was $31820 rose 
$3.75 an the London bullion mar ket 
to saran and S4J8 in Zurich to 
$32180. Page 28 

EEC foreign ministers authorised 
their executive wwnTwicgirm to con- 
tinue negotiating steel export quo- 
tas to the US* which has threat- 
ened tough limits on EEC steel 
sales from- August- 1 if -no agree' 
meni is reached. 

THE INTERNATIONAL Monetary. 
"Fund has postponed a decagon oh a 
new credit p a ckag e for Morocco be- 
cause it is not satisfied with Moroc- 
co’s efforts to correct economy im- 
balances. 

ILS. consumer prices rose a modest 
02 per cent in June, matching the 
May increase to leave America's an- 
nual inflation rate unchanged at 3.7 
percent. 

COFFEE price slide continued in 
London, although proposals fbr a 
cut in export quotas drew a cool re- 
. sponse. Robusta futures fell a fur- 
ther £104 to 0,48720. Page 28 

EEC countries’ mfl^ t ion rate was an 
average 6 per cent in June. Greece's 
was highest, at 172 per cent, and 
West Germany’s lowest, at 22 per 
cent 

US. joined Japan and the EEC in 
calling for the Multi-Fibre Arrange- 
ment to be extended when it runs 
out in a year. Paged 

BORG-WARNER, UK. automatic 
transmission group, reached a six- 
year pay agreement with British 
unions giving a large degree of flex- 
ibility in working practices. The 
deal has saved some 600 jobs at the 
LIB. group's plant in Wales. Page 14 

IMPERIAL OIL, Exxon's 70 per 
cent-owned Canadian subsidiary, 
raised second-quarter net earnings 
to C$1 52m ($108m), or B4 cents a 
share, from C$12Bm last year. Reve- 
nues rose from C5221bn to 
C$228hn. 

EXXON of the U.SL, the world's big- 
gest oil company, suffered a 45 per 
cent drop in second-quarter earn- 
ings to S745m after setting aside 
5545m for possible losses because a 
court ruled it had overcharged for 
oil Page 17 

WESTERN UNION, U.S. telecom- 
munications group, returned a sec- 
ond-quarter net loss of 59.7m, down 
sharply from the $15.3m deficit in 
the first three months. Page 15 

MONTEDISON, Italian chemicals 
group, is thought to be working on 
an agreement with Bi-Invest, a 
holding company in which it at- 
tempted to buy a controlling stake 
but which also holds shares in 
Montedison. Page 17 


JMB accountants 
Arthur Young to sue 
Lawson for libel 


BY MARGARET HUGHES IN LONDON 


MR NIGEL LAWSON, Britain's 
Chancellor of the Exchequer, is to 
be sued fbr alleged libel by Arthur 
Young, one of the UK's biggest ac- 
countancy firms and auditors to 
Johnson Matthey Bankers (JMB) 
before its collapse and rescue by 
the Bank of Tfri gtanri last autumn. 

This is thought to be the first 
time this century 'that a British 
minister lias faced a libel action. 

Arthur Young’s announcement of 
its intentions yesterday coincided 
with the issue of a writ against it by 
JMB, now a fully owned subsidiary 
of toe Bank of England, claiming 
damages and interest for alleged 
breach of contract and/or negli- 
gence in the film's capacity as audi- 
tors and accountants of JMB for the 
financial years to March 1982, 1983 
and 1984. 

Arthur Young said last night it 
would issue a writ against the 
Chancellor today ffeiwfag damages 
in respect of statements he made in 
broadcasts on BBC radio and televi- 
sion and on Channel 4, a commer- 
cial television channel, on June 20. 

This was the day he made his 
first statement to the House of 
f^unmnns on JMB. A Treasury 
spokesman said last night that no 
comment would be made until the 
writ had been served. 


Arthur Young said that it had no 
complaints against Mr Lawson's 
statement to the Commons - where 
in any case British MPs' remarks 
have immunity from defamation 
proceedings - on June 20 when he 
said: The circumstances described 
in the Bank of England's report on 
the JMB crisis must inevitably 
raise questions about the role of au- 
ditors Arthur Young." But it is 
claiming that his statement on ra- 
dio and television went “much fur- 
ther” and sought to "prejudge" re- 
sponsibility against the firm. 

Since the full fects were not avail- 
able at that time and had not been 
considered, Mr Lawson's state- 
ments “seriously compromised" Ar- 
thur Young's position in any rele- 
vant proceedings, Arthur Young 
said. The matter had been raised 
with the Chancellor by letter but no 
response had been received, they 
said. 

The Bank of England said yester- 
day that its writ was part of the le- 
gal process which Mr Lawson told 
the CnmmqTiB on June 20 that JMB 
would be initiating against Arthur 
Young. It added that the level of 
damages would be quantified at a 
later stage. 

Arthur Young said that, since no 
statement of claim had been deliv- 
ered, there was no indication of the 


facts or matters on which JMB is 
basing its allegations. The issue of 
the writ thus took the matter no 
further th an JMB’s earlier declar- 
ation of its intention to claim 
against the firm. Arthur Young said 
it would be “vigorously defending" 
the proceedings and was ‘‘confi- 
dent” that it would be established 
that the audit was carried out to 
“appropriately high professional 
standards." 

This latest twist in the JMB affair 
follows last week's announcement 
in the Commons by Mr Lawson that 
the City of London police were to 
investigate whether criminal of- 
fences were involved in the collapse 
of JMB. 

At the time of its rescue by the 
Bank of England last September, 
losses at JMB, then a subsidiary of 
the Johnson Matthey chemicals 
and refining group, totalled £248m 
(5348m), more than half its book 
value of C40flm. As part of toe res- 
cue the Bank of England has inject- 
ed ElDOm of capital and put up half 
the £B8m provided by UK banks to 
cover its losses. 

Rachel Danes writes: It is not un- 
known for British ministers to be 
sued for exceeding their powers, 
but cases in which they are sued for 
libel have so far been extremely 
Continued on Page 14 


UK rules out sanctions 
against South Africa 

BY ROBERT MADTHNER, DIPLOMATIC CORRESPONDENT, IN LONDON 


SIR GEOFFREY Howe, Britain's. 
Foreign Secretary, yesterday firmly 
opposed the adoption of economic 
sanctions Of any kind agains t South 
Africa as a way of putting pressure 
on the Pretoria Government to end 
its apartheid policies. 

In a speech to the Royal Com- 
monwealth Society in London, in 
which he roundly condemned apar- 
theid as “unacceptable, unworkable 
and indefensible," Sir Geoffrey 
nevertheless ruled out economic 
sanctions because they would be in- 
effective and counterproductive. 

The Foreign Secretary’s unequiv- 
ocal stand, -coming after Sunday's ■ 
statement by Mr Malcolm Rifkznd, 
Minister of State at the Foreign and 
Commonwealth Office, that Britain 
did not intend to withdraw its am- 
bassador from Pretoria, is likely to 
be sharply criticised by the opposi- 
tion Labour Party. 

Sir Geoffrey argued that sanc- 
tums against Rhodesia had merely 
served to strengthen parts of the 
white business sector at the ex- 


Pretoria issuedthenames of 441 ' 
people arrested without charge . 
in the first three days of the state 
of emergency and said a farther 
60 people luia been charged with 
wiminal offences. Page 16. The 
Netherlands Is pressing for the 
EEC code of conduct on labour 
relations for European compa- 
nies operating in South Africa to 
be made compulsory. Page 2 

pense of blacks. The South African 
economy is much stronger and 
more diversified than was Rhode- 
sia’s. It would undoubtedly adapt to 
sanctions.” 

Moreover, the effects of economic 
measures would be felt most keenly 
fry black South Africans. They 
would also afreet the economies of 
South Africa's neighbours, even if 
the latter did not formally partici- 
pate in a sanctions policy. 

Britain opposed sanctions be- 
cause “we believe that economic 
growth in South Africa offers the 


most likely route for peaceful poeti- 
cal change,” Sir Geoffrey said. 
Ways should be found of strength- 
ening those^ internal e c onomi c -for- 
ces, particularly the growing eco- 
nomic power of the black communi- 
ty and its trade unions. The applica- 
tion of sanctions would mean an 
end to all these activities. 

However, toe British Govern- 
ment’s rejection of economic sanc- 
tions should not leave South Africa 
in any doubt about Britain's “abhor- 
rence of apartheid and all the re- 
pressive measures used to enforce 
it" 

It was not for Britain to propose 
cut-and-dried solutions, but South 
African society must evolve in a 
way which would command toe 
support of toe South African people 
as a whole, the Foreign Secretary 
said. The most urgent priority was 
to create a climate of confidence 
which would permit a real dialogue 
with- the genuine leaders of the 

Continued on Page 14 


EEC fails to agree on tariff 
levels for Japanese VCRs 


BY QUENTIN PEEL IN BRUSSELS 


EEC TRADE ministers yesterday 
failed to agree on a move to sharply 
increase tariffs on video cassette re- 
corders (VCRs), imported mainly 
from Japan, and simultaneously re- 
duce tariffs on microchips. 

The proposal put forward by toe 
European Commission, to take ef- 
fect from the end of toe year when 
the current voluntary restraint 
agreement between Japan and toe 
EEC on VCRs runs out fell between 
toe protectionist and liberalising 
lobbies within the Community. 

It was opposed by West Germany 
because it would involve increased 
tariffs, and equally opposed by Italy 
and Ireland because of toe planned 
cut in semiconductor (microchip) ta- 
riffs. A new attempt to reach agree- 
ment will now be made by industry 
ministers tomorrow. 

The Commission proposal was to 
raise the present 8 per cent tariff on 
VCRs to 14 per cent - at as estimat- 
ed cost to consumers of some $500m 


a year. In return, toe Commission 
suggested reducing tariffs on elec- 
tronic calculators, magnetic tapes 
arid, films, alarm clocks and semi- 
conductors. The 17 per cent tariff on 
semiconductors would have been 
cut to 12 per cent 

The move to change the present 
voluntary restraint agreement for 
increased tariffs, strongly criticised 
by Japan, is most enthusiastically 
supported by France. The present 
deal restricts the number of Japa- 
nese VCRs imported this year to 
225m completed machines and 
1.7m chassis kits.- 

The Commission plan was sent to 
yesterday’s meeting of foreign and 
trade minis ters from their national 
officials, who had registered total 
disagreement France, Britain and 
the Netherlands were prepared to 
accept it without enthusiasm, but 
West Germany, Italy and Ireland 
were opposed. 


Both Italy and Ireland have mic- 
rochip manufacturers they wish to 
protect, while Britain has been a 
long-standing proponent of reduced 
tariffs on an important input to the 
UK electronics industry. West Ger- 
many opposed on trade liberalisa- 
tion grounds. , 

Prospects of early agreement 
seemed remote yesterday, with 
several member states arguing that 
a more com p r ehensiv e package, in- 
cluding a wider range of key Japa- 
nese imports, was required. 

The industry ministers will, how- 
ever, be able to decide toe question 
by qualified majority, rather than a 
unanimous vote. A German attempt 
to insist on unanimity was over- 
ruled by legal advice from the 
Council of Ministers, which con- 
cluded that it fell under Article 1Z3 
of toe Rome Treaty which allows 
for majority voting. 

EEC plans retaliation, Page 4 
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Amerffcari. 

Express in 
new 'bid tb 


insurer 

By Paul Taylor in New York 

AMERICAN EXPRESS, toe big 
US. financial services group, yes- 
terday announced a further 5187m 
addition to loss reserves at its trou- 
bled Fireman’s fluid insurance 
business and brought in an outsider 
to head the group's insurance hold- 
ing company. 

fireman's Fund, in common with 
other US. insurers, has been bit by 
heavy losses on its property/casu- 
alty business. Including toe new re- 
serves - for fosses in 1983 and earli- 
er - property casualty operations 
suffered a 585m loss in the second 
quarter of 1985, largely offsetting 
gains in American Express’ other 
businesses. 

The new chief at Fireman's Fund 
will be Mr John J. Byrne, chairman 
and chief executive of Geico, a ma- 
jor UJS. motor insurance group. He 
will replace Mr Sandy Weill as 
chairman and chief executive of the 
Fireman's Fund insurance holding 
company. 

American Express and Geico also 
revealed that they are discussing 
possible links between their insur- 
ance operations. 

The planned Fireman's Fund 
management change follows the 
surprise announcement last month 
that Mr Weill was resigning as 
American Express president and 
head of the Fireman's Fund subsid- 
iary. Mr William McCormick, who 
moved to Fireman's Fund with Mr 
Wall when its problems first sur- 
faced in late 1983, will remain chair- 
man and chief executive of Fire- 
man's Fund Insurance, a subsidiary 
of the ingm-arirfl holding group. 

Geico, based in Washington, has 
managed to post sustained under- 
writing profits and growth over toe 
past several years following an ear- 
lier earnings slump but has recent- 
ly hit renewed problems caused in 
part by an increase in claims fre- 
quency. 

The two companies said they 
were dis cu s si ng ‘specific business, 
arrangements” involving a poten- 
tial' reinsurance quote share agree- 
ment and toe possible sale of Gei- 
cos insurance products through 
American Express distribution 
channels. 

Last month, American Express 
announced a planned restructuring 
of fireman's Fund under which the 
group would retain the insurance 
unit's profitable life insurance oper- 
ations 

American E x press’s continuing 
problems with its property casualty 
insurance operations, which remain 
a serious drag on the group's finan- 
cial performance, were underlined 
by its second quarter and first half 
results announced yesterday. 


Paris to slash 
capital aid to 
state industry 


BY PAUL BETTS IN PARIS 

THE FRENCH Government is re- 
ducing sharply its financial support 
to state industries next year as pan 
of its general efforts to hold down 
public spending in the 1986 budget. 

Capital grants to state companies 
will decline to FFr 82bn (S943m) 
next year from FFr 13.5bn this 
year. Profitable groups in toe state 
sector will be asked to pay divi- 
dends to the state. 

Senior monetary officals said yes- 
terday that toe Government felt 
that nationalised companies which 
had returned to profit could now 
raise funds on private capital mar- 
kets through a number of new fi- 
nancial instruments such as non- 
voting preference shares or non- 
voting loan stock. 

The Government also felt that it 
was now entitled to receive divi- 
dends from these companies after 
supporting them during the post 
years in their restructuring efforts. 

There will be two major excep- 
tions to toe more rigorous industri- 
al capital grants policy. The Gov- 
ernment has decided to continue 
giving substantial support to Re- 
nault, the financially troubled state 
car group, and the steel industry. 

M Laurent Fabius, the Prime 
Minister, and M Pierre Beregovoy, 
toe Economy and Finance Minister, 
have now finalised toe public 
spending plans in toe 1986 budget 
due to be announced in toe next few 


days. The fiscal or revenue side of 
the budget is scheduled to be com- 
pleted by toe end of toe summer. 

The Government has already 
said, however, it would reduce in- 
come tax by a further 3 per cent 
next year, causing a FFr 6bn reve- 
nue shortfall for the Treasury. 

M Beregovoy is also planning to 
introduce fiscal incentives to en- 
courage French industrial invest- 
ment This is expected to involve 
tax deductions for enterprises 
which reinvest their profits for in- 
vestments. The Government is par- 
ticularly worried that toe current 
tentative recovery in industrial in- 
vestment could be stifled later in 
the year as industrialists postpone 
spending plans because of toe 
March 1986 parliamentary election. 

The spending plans for 1986 are 
designed to hold down the increase 
in public spending next year to 32 
per cent above the FFr 995bn total 
in this year's budget 

Hie figure, however, includes a 
17.6 per cent increase in French na- 
tional debt interest payments which 
are estimated to total nearly FFr 
100 bn next year. Excluding the im- 
pact of the public debt interest pay- 
ments, public spending next year is 
due to rise by 2.8 per cent This 
would represent a real cut in spend- 
ing because inflation is estimated at 
3.7 per cent for 1986. 

Continued on Page 14 


Toyota to build cars 
in North America 


BY CARLA RAPOPORT IN TOKYO 


TOYOTA, Japan's leading car mak- 
er, said yesterday that it would 
baOd car plants in the US. and Can- 
ada in a move that could cost up to 
£450m($635m). 

- The company-said that it expect- 
ed to produce 200,000 cars a year in 
the ILS. and 50,000 cars a year in 
Canada by 1988. The sites for the 
plants have not yet been selected. 

Toyota also intends to increase 
toe output of its California joint 
venture with General Motors (GM) 
by 50,000 units by next autumn. 

The company declined to put a 
figure on the investment, but indus- 
try analysts inTokyo estimated that 
it will spend at least Y150bn 
(5625m) on toe new production fa- 
cilities. 

Honda and Nissan are already 
producing cars in the UJS. and 
Mazda and Mitsubishi Motors are 
to begin US. manufacture. 

Toyota, refused to elaborate on 


its decision yesterday. It is under- 
stood, however, that toe company is 
anxious to maintain its market 
share In the US. despite recent 
curbs on Japanese car exports. Fur- 
ther, local US. production is seen 
as a step toward defusing toe in- 
creasing trade friction between the 
UJS. and Japan. 

Production at the GM-Toyota 
joint venture in Fremont, Califor- 
nia, began last year. Toyota is ex- 
pected to buy out GM*s share in the 
plant when the agreement expires 
in 1993. As a result, Toyota should 
have total sales of more than Im 
cars in the US. by the early 1990s. 

Toyota said yesterday that the 
extra production at toe Fremont 
plant would be a variation, of toe 
Corolla. 

Toyota last year exported 552,000 
cars to toe US. and this year has 
agreed to restrict exports to 617,000. 


Wherever you’re going, 
the going Is easier with 
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EUROPEAN NEWS 



BITTER ATTACK ON MERCHANTS AND FARM MINISTER 

Austria’s winegrowers fight back 
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BY RUPERT CORNWELL IN BONN 


THE SLICK of the great anti- 
freeze wine scandal spread 
steadily wider here, as Austrian 
wine growers yesterday 
launched a counter -o (Tensive by 
bitterly attacking wine mer- 
chants in their own country, 
and demanding the resignation 
of Herr Gu enter Ha idea, the 
Agriculture Minister. 

The harsh words came at a 
news conference here called 
by the general Austrian farmers 
federation (AOBV). in an 
attempt to limit the severe 
damage inflicted upon the 
country’s wine industry by the 
scandal, above all in the key 
West German market which 
takes 75 per cent o t all 
Austrian wine exports. 

Almost simultaneously how- 
ever, the Bonn Health Ministry 
published a second list of 
brands of Austrian wines con- 
taining quantities of diethylene 
glycol, the artificial sweetner 
better known as a car anti- 
freeze. 

In Hanover, meanwhile,- the 


Lower Saxony health authori- 
ties reported a new discovery 
of limited amounts of wine 
from the Burgenland region of 
south-eastern Austria, with up 
to 16 grammes per litre of 
diethylene glycol. This com- 
pares with the level of 
14 grammes per litre recog- 
nised officially as potentially 
lethal. 

These latest developments 
bring to 250 the number of 
brands of sweet Austrian wine 
in which the contaminant has 
been found. 

So far there have been no 
reports of consumers failing ill 
through drinking the wine. Bui 
the embarrassment of the Bonn 
authorities over their allegedly 
tardy awakening to the poten- 
tial threat was compounded by 
a new twist to the saga yester- 
day — the discovery for the first 
time of German white wine in 
which diethylene glycol was 
present 

Only two varieties have been 


identified. Both are from the 
Rhine-Hessen producing district, 
and both contained only 0.2 
grammes per litre of the pollu- 
tant. 

Although It is not clear just 
how the German wines came to 
be doctored, the news alone 
could cause difficulties for the 
national wine industry here, 
which has so far successfully 
distanced itself from the pro- 
blems oC its Austrian counter- 
part. 

The Austrian producers called 
here for severe punishment for 
those at home found respon- 
sible for the affair. It was not 
the wine growers, but wine 
merchants “and the people 
behind them.” who bad brought 
the scandal about, Un- 
declared. 

According to their spokesman, 
evidence of doctored Burgen- 
land. wine had first surfaced in 
1982, but this had not been 
followed np. On occasion 
growers who had protested M had 


been threatened.” 

A “wine mafia.'' complete - 
with political protection, had 
brought au “honest product, . 
honestly manufactured," into 
disrepute, and had “criminally 
damaged" the interests of pro- 
ducers and consumer; alike, the 
federation claimed. The Minis- * 
ter should step down, they said. • 
after his failure to stop the 
scandal. 

Agencies add: A big hunt has 
been launched in the north of 
England to track down bottles of 
doctored Austrian wine as two 
more were discovered yesterday 
by consumer protection officers 
with South Yorkshire CounciL 
One was found last week. 


• ‘'Solidarity In the straggle 
against the wine mafia — wine 
lovers and vintners fight 
back” proclaims the poster 
(right) at a news conference 
called yesterday in Bonn by 
the Austrian farmers’ federa- 
tion 



Experts 

discuss 

aircraft 

terrorism 

By Rupert Cornwell in Bonn 

EXPERTS from the “big seven” 
Western industrial nations meet in 
Bonn today to discuss protection 
against air terrorism - hot with 
little indication that they will agree 
on the general ban on Beirut air- 
port sought by Washington. 

The talks, embracing senior offi- 
cials from the U iL, Canada, West 
Germany, France, the UK, Italy and 
Japan, are regular, biannual affairs. 
But they have taken on a special ur- 
gency after the TWA hijacking to 
Beirut and the suspected midair 
explosion that destroyed the Air- 
ladia jet off Ireland last month. 

Options likely to feature in the 
discussions are tighter controls at 
airports, closer baggage scrutiny 
ana the possible introduction of 
armed in-flight “sky ma rshals 1 ' to 
block hijack attempts. 

Herr Hans Engelhard, the West 
German Justice Minister, this week 
called for internationally co-ordi- 
nated boycotts of airports in coun- 
tries such as Lebanon, which give 
shelter to terrorists and hijackers, 
or of those where security is patent- 
ly inadequate. 

Aer Lingns 
announces 
record profits 

By Michael Donne, 

Aerospace Correspondent 
RECORD pre-tax profits of 
I£l4.3m (£ll-2m) for the year 
to March 31 were announced 
yesterday by Aer Lingus. the 
Irish State-owned airline. This 
compared with pre-tax profits 
of I£8.5m in the previous year. 

Dr Michael J. Dargan. 
chairman, said in Dublin that 
it was a creditable performance 
to move from break-even two 
years ago to the point of 
achieving an 11.5 per cent 
return on capital employed. 
However, the profit was “ short 
of the level required to tackle 
fleet replacement needs 
“A further doubling of our 
net profit is our next objective.” 
he said. The net profit in 
1984-85 amounted to I£11.6m. 

Mr David Kennedy, chief 
executive of Aer Lingus, said 
the airline's results showed a 
growth of 8 per cent in 
passenger traffic originating 
outside Ireland. 

Total passengers carried 
amounted to 2.2m, a slight fall 
on the previous year. 


West German fast-breeder nuclear project faces more hurdles, writes John Davies 

Controversy dogs Kalkar’s slow step towards start-up 


WEST GERMANY'S fast breeder 
nuclear reactor, one of the 
country’s most expensive con- 
struction projects, is becoming 
increasingly caught up in poli- 
tical controversy as its start-up 
date approaches. 

The project at Kalkar near 
the Dutch border has been 
under way for nearly 12 years 
and its cost has risen to about 
DM 6.5bn (£l.6bn) from 

DM 15bn. 

Now that crucial steps lead- 
ing to a srart-up are to be taken 
within a matter of months, the 
Social Democratic tSPD) 
Government in the local state 
of North Rhine-Westphalia is 
voicing further ' doubts about 
allowing it to go ahead. 

Herr Johannes Rau, the state 
Premier, is concerned about 
safety precautions and has 
queried whether Kalkar makes 
commercial sense as a source 
of electricity. He has indicated 
that the next stages towards a 
start-up, such as permission to 
allow the breeder to be stocked 
with plutonium fuel*, cannot be 
taken for granted. 

Other state Ministers have 
sown seeds of doubt, sensing 
that the issue could become a 
serious embarrassment to Chan- 


cellor Helmut KohL 

Nuclear experts believe that 
Kalkar will go ahead even if 
the state Government digs in its 
heels, because the federal Gov- 
ernment has certain rights to 
override such decisions on 
nuclear matters. 

The nuclear industry, how- 
ever, fears that the state might 
act in such a way as to delay 
the project. It might, for in- 
stance. seek to allow as much 
scope as possible for anti-nuclear 
objectors to take court action 
challenging Kalkar. It is even 
possible that a federal-state col- 
lision might spark off a case 
before the Constitutional Court 
about their respective powers. 

The Kalkar project, a raw- 
looking concrete complex which 
has been the scene of protest 
demonstrations, was conceived 
as a cheap, self-sustaining source 
of energy, automatically refur- 
bishing its own fuel supply. 
With a 300 megawatt capacity, 
it was viewed as a prototype for 
further developments. 

As costs continued to esealate 
West Germany's electricity 
utilities agreed to bear a heavier 
share of the burden under a 
** life-saving ” extra-financing 
package put together by Dr 


Heinz Riesenbuber. the federal 
Research Minister, in April 
1983. 

The federal Government com- 
mitted itself to provide DM 
3.7bn and Belgium and the 
Netherlands DM 470m each. 
Most of the remaining 28 per 
cent is being covered by the 
electricity utilities. 

Some critics of Kalkar stress 


eye on British proposals to build 
a new plant at Dounreay in 
Scotland by the mid-1990s to 
reprocess spent fuel from 
breeder reactors. " It is possible 
that the British will come into 
the market and try to undersell 
the French,” one nuclear expert 
said. 

Anti-nuclear campaigners 
have had some successes in 

“ i 

..l 


The still-incomplete, Kalkar reactor, already one 
of the country's most expensive construction 
project looks set to become a political football 
between Bonn and the State Government of 
North Rhine-Westphalia. 


that there is still no definite 
arrangement to deal with the 
spent fuel from the fast breeder 
reactor. But nuclear experts 
claim that the electricity 
utilities involved want to leave 
options open rather than bind 
themselves to the reprocessing 
of spent breeder fuel in France. 

The West Germans have their 


West Germany, bat "they have 
failed to prevent tbe growth of 
a large network of nuclear 
power stations, which generated 
27.6 per cent of the electricity 
in the public grid last year. 

Nuclear opponents and key 
SPD politicians now focus 
attacks on what they see as the 
“weak links’* la tbe nuclear 


programme. Apart from the 
fast breeder, these include the 
costly DM 4bn hfgh-temperaturc 
reactor being built at Schme- 
hausen. and projects for dealing 
with nuclear waste and spent 
nuclear fuel. 

Court actions earlier this year 
gave rise to uncertainty about 
plans for dealing with the grow- 
ing amount of spent fuel from 
the country's light-water nuclear 
reactors. 

One court halted deliveries of 
spent nuclear fuel to the 
recently-completed intermediate 
storage depot at Gorlebcn in 
Lower Saxony. The depot had 
just taken deliverly of various 
types of nuclear waste and was 
about to accept its first 
deliveries of spent fuel. 

Another court then halted 
work on construction of a 
similar intermediate storage 
depot at Ahaus in North Rhine 
— Westphalia. 

The cases are “ frozen ” 
until the Constitutional Court 
rules later this year on a 
implicated point concerning 
the legal basis for approving 
construction of nuclear storage 
facilities. 

Gorloben and Ahaus are sup- 


posed to store spent nuclear 
fuel (as well as radioactive 
waste, such as contaminated 
gloves) until it can be repro- 
cessed or stored permanently 
after having cooled off for some 
years. 

So far West Germany has 
sent much of its spent fuel to 
France for storage and repro- 
cessing. But "West Germany 
recently decided to build Its 
own nuclear reprocessing plant 
at VU acker sdorf in Bavaria at 
a cost of DM SJlbn. 

Nuclear experts say that the 
Gorleben and Ahaus court 
orders have caused no problem 
so far, as nuclear power 
stations can keep spent fuel 
in their own storage racks or 
send it to France. Even if the 
depots remain halted, a storage 
pond could be ready at Wackers- 
dorf to take spent fuel from 
about 1987. even though the 
reprocessing plant is unlikely 
to be in operation before the 
early to mid-1990s. 

However, to add to the 
uncertainty. SPD politicians In 
Bavaria have warned that the 
Wackersdorf reprocessing plant 
might not be allowed to go 
Ahead if the SPD wins the next 
federal election in early 1987. 


Dutch airline orders 
10 Boeing twin-jets 


BY LAURA RAUN IN AMSTERDAM 


KLM ROYAL Dutch Airlines has 
ordered 10 Boeing 737-300 aircraft 
at a cost of FI lJbn ($330 m) as par- 
tial replacements for its ageing 
DOB fleet 

The 124-seat Boeing twin-jets will 
be delivered between September 
1906 and March 1987 and will be 
used on more heavily travelled Eu- 
ropean routes. KLM recently or- 
dered 10 Fokker 100 aircraft with 
100 seats at a cost of FI 700m for use 
on less travelled European destina- 
tions. 

The aircraft orders are part of an 
ambitious FI 5ha investment pro- 
gramme over the coming five years 
that includes replacement of ELM'S 
entire fleet of 19 DC-fls. There was 
speculation in tbe Dutch press yes- 


terday that KLM would use the new 
Boeing 737-300S only temporarily, 
until around 1994, after which more 
modern Craft such as the Airbus A- 
320 would be purchased. The 
737-300 is an updated version of the 
older Boeing 737. 

KLM said yesterday that it ex- 
pects a "reasonable" profit on 5 per 
cent- higher air traffic revenue this 
year, primarily stemming from Far 
Eastern, North and Central Ameri- 
can routes. The airline also said it" 
planned to increase its European 
destination and flying frequency. 

The new Boeing and Fokker air- 
craft promise better fuel economy 
than the outdated DG-9s and will 
meet more stringent noise abate- 
ment requirements. 


New Caledonia move ‘inevitable' 


PARIS - M Edgar Pisani. Minister 
for New Caledonia, said yesterday 
be believed that independence for 
the French territory, torn by politi- 
cal strife, was “inevitable." 

M Pisani was named High Com- 
missioner to the Pacific territory 
last December by France's Socialist 
Government and Sent there at the 
height of political unrest between 


pro- and anti-independence forces. 
He has since been appointed minis- 
ter and is based in Paris. 

He addressed the French Senate, 
a bastion of the opposition, on Tues- 
day during debate on a Bill, adopted 
on June 4 by the Socialist-con- 
trolled National Assembly, on the 
future of New Caledonia. AF 


Netherlands tables EEC foreign policy plan 


BY QUENTIN PEEL IN BRUSSELS 

PROPOSALS FOR Increased 
political co-operation in the 
EEC, with the explicit aim of 
founding a common foreign 
policy, have been submitted by 
the Netherlands 

Tbe plans will form part of 
the preparation by top-level 
national officials for the Inter- 
governmental conference agreed 
on by Community foreign min- 
isters od Monday, to open in 
Luxembourg in September. 

They will be considered 
alongside British and Franco- 
German drafts for greater 
co-ordination of foreign policies, 
in order to draw up a Com- 
munity treaty on political co- 
operation as part of .the 
declared move towards greater 
European union. 


The Dutch proposals go 
further than the other plans in 
stating that a common foreign 
policy, and not simply co- 
ordination, should be tine aim. 
However, they also seek to meet 
the objections of Ireland, 
Greece and Denmark to includ- 
ing any discussion of defence 
matters in Community affairs. 

T; ? proposals were described 
yesterday by Mr Willem van 
Eekelen. the Dutch state 
secretary for foreign affairs, as 
more ambitious than rhe British 
draft in seeking a common 
foreign policy. They were also 
more pragmatic than the 
Franco-German “ draft treaty 
of European union." in propos- 
ing a strictly limited permanent 
secretariat in Brussels, and not 


seeking to build a new Institu- 
tional structure. 

hlr Van Eekelen said that the 
Dutch Government did not like 
the Franco-German idea of 
placing an umbrella of Euro- 
pean union over the two areas 
of political co-operation and the 
developments of the Economic 
Community, because it down- 
graded the importance of the 
Treaty of Rome- 

On defence, the Dutch plan 
would specifically exclude 
military matters from EEC 
political co-operation, and 
leave them to be discussed in 
the seven-nation Western Eure* 
pean Union (WEUJ, which 
excludes Ireland, Denmark and 
Greece. 

Questions of arms procure- 


ment should also be left to 
other bodies, Mr van Eekelen 
said, although the “political 
and economic” aspects of 
security would be included. 

The proposals back tbe 
British desire of requiring 
member states to consult each 
other in advance of foreign 
policy initiatives and barring 
them from voting against each 
other (although not from 
abstaining) in International 
institutions like the UN. 

Proposals for changes in the 
Treaty of Rome — the other 
main task of the Luxembourg 
conference— are expected to be 
submitted by in dividual mem- 
ber states, and by groups like 
the Benelux countries, before 
it opens on September 9. 


Companies urged to follow S. Africa codes 


BY MICHAEL HOLMAN IN LONDON AND QUENTIN PEEL IN BRUSSELS 


NOTICE OF REDEMPTION 
To the Holders of 

IBM Credit Overseas N.V. 

13%% Notes Due August 18, 1987 

NOTICE IS HEREBY GIVEN that', pursuant to the provisions of Sect ion 6 of the Fiscal Agency 
Agreement dated as of August 18, 1982 among IBM Credit Overseas N.V. (the "Issuer”)- IBM 
Credit Corporation (the "Guarantor”), and The Chase Manhattan Bank (National Association) 
as Fiscal Agent and Paying Agent, all the above-mentioned Notes (the "Notes") will be 
redeemed on August 18, 1985 (the "Redemption Date") at the price of 101.75% of their 
principal amount, together with interest accrued to the Redemption Date. Payment will be 
made upon presentation and surrender of the Notes at the below listed paying agencies, 
together with all appurtenant coupons maturing subsequent to the Redemption Date, failing’ 
which the amount of any missing, unmaturea coupons will be deducted from the sum 
otherwise due for payment. Interest on the Notes shall cease to accrue from and after the 
Redemption Date. 

Payments will be made at any of the following paying agencies listed below. 


The ChSse Manhattan Bank, N.A. 
London Branch 

Woolgate House, Coleman Street 
London, EC2P 2HD, England 

Nederland se Credietbank N.V. 
Herengracht 458 

Amsterdam, The Netherlands 

Berliner Handels-Und Frankfurter Bank 
10 Bockenheimer Landstrasse 
Frankfurt, Germany 


Banque de Commerce, S.A. 

Main Office 
51/52 Avenue des Arts 
B-1040 Brussels, Belgium 

Chase Manhattan Bank (Switzerland) 
Genfetstrasse 24 Postfach 162 
8027 Zurich, Switzerland 

Societe Generate 
29 Boulevard Haussmann 
Parts 75009, France 


Banque Generate du Luxembourg SJV. 
27 Avenue Monterey 
Luxembourg, Luxembourg 


IBM CREDIT OVERSEAS N.V. 

By: THE CHASE MANHATTAN BANK, NA. 

as Fiscal and Paying Agent 


Dated: July 17. 198$ 


HE LOBBY in favour of sanc- 
tions against South Africa is 
gathering strength, particularly 
in tbe United States and 
several European countries. In 
the face of such s pressure, both 
the UjS. and British govern- 
ments have been extolling the 
merits of codes of conduct for 
foreign companies- in the 
Republic which will improve 
conditions of black employees 
and reinforce the case for con- 
tinuing trade and investment 

In his speech to the Common- 
wealth Society yesterday. Sir 
Geoffrey Howe, the UK Foreign 
Secretary, urged British com- 
panies not only to abide by tbe 
European Community's code of 
conduct drawn up in 1977, but 
to take up what he called the 
"considerable scope for further 
initiative . . . community works, 
social welfare of their em- 
ployees. equal opportunities.” 

Sir Geoffrey stopped short, 
however, of suggesting ways in 
which the Code itself might be 
strengthened, a proposal which 
is now under consideration by 
Community members. 


The code, which is not 
mandatory, covers a wide range 
of business practices, and calls 
on companies to: 

• Recognise black trade unions 
and accept collective bargain- 
ing, and ensure that black 
employees are free to form or 
join a trade union. 

• Set minimum wages Which 
“should exceed by at least 50 
per cent the minimum level 
required to satisfy the basic 
needs of an employee and his 
family.” 

• Apply the principle of equal 
pay for equal work and open 
jobs to all races. 

• Set aside company funds for 

bousing, transport, leisure and 
health services and pension 
schemes. 

• Desegregate work places. 
Companies are requested 

under the code to submit annual 
reports on their performance, 
although only a minority of the 
1.200 or more UK concerns 
involving direct investment of 
more than £5bn and Indirect 
investment of over £6bn actually 


respond. 

The comparable code for T7.S. 
companies operating in the 
Republic is named after the Rev 
Leon Sullivan, a black civil 
rights activist, who has sought 
to extend the impact of the prin- 
ciples beyond the workplace. 

The Sullivan Code, subscribed 
to by a fifth of the U.S. com- 
panies in South Africa, was 
strengthened last December 
when it called on American 
companies to campaign for the 
right of black businessmen to- 
set up In urban areas and foT 
complete freedom of mobility 
for block workers — a demand 
which cuts across South Africa's 
apartheid principles. 

There is growing pressure 
within the EEC, however, for a 
tougher set of European prin- 
ciples. The first step would be 
to make them compulsory, with 
sanctions imposed on investors 
failing to report details of their 
operations, Mr Willem van 
Eekelen, the Dutch Srate Secre- 
tary for Foreign affairs, said in 
Brussels yesterday. 


Changes in the code, to adapt 
and strengthen it for current 
labour conditions hr South 
Africa, are being negotiated in 
.the political committee of the 
10 EEC member states, made up 
of their respective political 
directors. 

The ■ review was announced 
on Monday by the EEC foreign 
ministers as part of a strongly 
worded reaction to the state of 
emergency and continuing 
violence in South Africa. Mr 
van Eekelen said that tbe state- 
ment, and its emphasis on the 
deed to reinforce the code, had 
been sought in particular by 
his government, which faces 
strong domestic political pres- 
sure to take a tougher stance 

Tbe ministers' statement 
called for an end to tbe state 
of emergency and the release of 
all prisoners held under it. It 
also urged negotiations between 
the South African Government 
and black leaders- “with the 
declared aim of giving proper 
representation to the black 
community at a national level.” 


Pharmacists 9 boat comes in - almost 


BY IVO DAWNAY 

AFTER 18 years of painstaking ne- 
gotiation it seems the boat is finally 
coming in for Europe's pharmacists. 
Well, almost, but there may be a 
slight delay. 

Yesterday EEC Foreign Ministers 
accepted a text that should the pro- 
fession freedom to practice any- 
where in the Community. 

The hold-up has mainly been at- 
tributed to Greece, which has long 
argued that that its relatively free 
profession - entered on production 
of a university degree - could be 
swamped by sun-seeking incomers 
while its own practitioners would 
be shown the door abroad. 


A cord for tbe Greek complaint, 
accepted yesterday, will mean those 
dispensing cold cures in the north 
of the Community muar temporari- 
ly postpone their plans to sell sun- 
ten cream in the Aegean islands. 

Greece has accepted that the boat 
will come in, but not for 12 years. 
First there must be a 10-year dero- 
gation for Athens to allow all con- 
cerned to consider the situation ft 
little more philosophically. 

Then the European Commission 
will be required to come up with a 
now compromise sufficient to satis- 


fy Greek fears for implementation 
with two years. 

In theory at least, access to the 
Greek profession will become a rali- 
ty before the millennium is up. 

It was reported from the Counail 
chamber that intefnati market 
Commission Lord Cockfield's 
tongue was not far from his creak 
when he congratulated Mr Theodo- 
ras Pangalos. the Greek Minister, 
on bringing the boat home. 

Mr Pangalos, a philosopher clear- 
ly skilled at cultivating his own gar- 
don, replied courteously that it was 
only the avigational skills of two 


great seafaring nations that hud 
pulled off the deal 

For the rest of. the Community's 
phar m acists, it is all systems go - 
but with the small reservations that 
mutual recognition must be com- 
pleted within the framework of na- 
tional health polities and with a 
limit On the number of new pharm- 
acies to be opened. 

Just one last problem. As yet, the 
accord Is Only agreed "in principle,* 
Spain and Portugal must also give 
it the go ahead when t hey join the 
EEC in Jftnuary- 

And there are rumours of a cou- 
ple of problems.-. , 


Amnesty 
accuses 
Turkey 
of torture 

By Rotate* Mmtibner, 

Dfpfcmwdc Correspondent, 
jn London 

THE human righto group Amnesty 
International said yesterday that 
torture is "widespread and system- 
atic" in Turkey and anyone de- 
tained for political reasons rate d 
great risk of being tortured. 

The allegations are made in a 76- 
page report entitled ^ItirirtyrTesti- 
mony on Torture", which claims its 
conclusions are based on thousands 
of reports of how prisoners have 
bees treated under «U administra- 
tions in Turkey from the early 
1970s until May 1985. Several de- 
tailed accounts by victims of alleged 
torture are included in tbe report. 

Amnesty claims the number of 
torture allegations, in c l u di n g beat- 
ings and electee shocks, and deaths 
as a result of torture^ increased dra- 
matically im me d i ately after the 
military coup in September 1989. 

Ia subsequent years, tbe number 
of allegations gradually became 
fewer, but only relatively, Continu- 
ing reports of tortree during recent 
mouths indicate that the pattern 
has shown no significant change in 
the first part of 1985, although the 
length of incommunicado detention 
in the 23 provinces still under 
martial law was reduced from 45 to 
39 days in May this year. 

The report, which emphasised 
that mart of its information related 
to political prisoners, said die ma- 
jority of torture cases were report- 
ed to have Been Inflicted By police 
for the purpose of extracting infor- 
mation. 

Amnesty In t ernati o n al called on 
the "highest Turkish authorities" to 
issue dear Instructions to all offi- 
cials imotad la the custody, inter- 
rogation and treatment of prisoners 
that tortur e would not be tolerated 
under any circumstances. It also 
urged the Turkish Government to 
set up an impartial body to investi- 
gate all complaints of torture and to 
make public its findings: 

Spanish state 
pension reform 
approved 

By Dart* WM* In Madrid 

THE SPANISH Government's hotly 
-contested reform of the state pen- 
sion sc h eme was approved with on- 
ly minor amendm ents by Congress 
in Its final rending . yesterday 
against continued opposition from 
both Socialist and Communist 
union leaders. 

Perseverance with the reform, 
which has produced considerable 
unease within the ruling Socialist 
Party, has been regarded by busi- 
ness as a test of the Government’s 
determination to press ahead with 
tough economic poficies after die 
departure of Sr Miguel Boyer as fi- 
nance Minister earlier this month. 

The bill, first presented to Con- 
gress in May, provoked separate 
protest campaigns by the Socialist 
UGT union federation, whose lead- 
er, Sr Nicolas Redondo, is a Social- 
ist Deputy in Congress, and by the 
Communist-led workers' commis- 
sions, which staged an attempted 
national strike against the 1 project 
in June, 

The final version of the bill, 
which sets new rules for future pen- 
sioners and is seen by unions as de- 
stroying acquired rights, includes 
five amendments introduced In the 
Senate by tbe majority Socialist 
group in a bid to bridge the gap 
with the UGT. 

Sr Redondo said be still opposed • 
the reform although, along with the 
right-wing opposition, he abstained 
in the vote on the am endmen ts. The 
bill was passed in an extraordinary 
Session , called in order to get this 
and other pending legislation out of 
the way before the summer Break. 

The Government argues that the 
new system, due to take effect from 
August, is an improvement on the 
old one in that it reduces the possi- 
bilities for fraud and abuse and in- 
cludes inflation proofing. 

The reform,, befog posted 
through before tbe other parts of a 
promised general overhaul eff the 
social security system, to aimdd at 
slowing soaring penAon costs. It in- 
volves an effective redaction in the 
amount new pensioners will initial- 
ly be entitled to and ft progressive 
extension of the qualifying contri- 
bution period. 

Spain currently has 5m people re- 
eefving state pension* avareurina 
Pta 28,000 (SI70) a month.' 
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Gandhi holds talks with Sikh leader 

BY K. K. SHARMA IN NEW DELHI 


Philippines 
$925m bank 


A PACKAGE formula to 
resolve the long-drawn-out 
Punjab issue is thought to have 
been discussed when the Sikh 
leader of the moderate faction 
of the Akali Dal, the Sikh 
political party, met Mr Rajiv 

Gandhi, India's Prime Minister, 
yesterday. 

The meeting between Mr 
Gandhi and Mr Harch&nd Singh 

Longowal, the Akali President, 
broke an -impasse that has 
lasted more than three years. 

No talks between the Indian 
Government and Sikh leaders 
have been held since then and 
relations have deteriorated, 
particularly after the army 
action on the Sikh extremists 


in the Golden Temple in 
Amritsar in June 1984, and the 
assassination of Mrs Indira 
Gandhi in October last year. 

The meeting, which was 
followed by another round of 
talks with senior Indian 

ministers and Sikh leaders, was 
held at the initiative of Mr 
Gandhi, -who has given the 

highest priority to solving the 

Punjab problem. 

A solution to the Punjab 
problem, which arises out of 
Sikh demands for political and 
religious autonomy for their 
religious community, is not in 
sight yet observers believe. But 
they consider it a major break- 
through that the negotiations 


have started after prolonged 
uncertainty. 

The way was cleared for talks 
by a series of gestures and con- 
cessions made by Mr Gandhi in 
the past few months, including 
the release of hundreds of Sikh 
detainees and the relaxation of 
restrictions imposed on Punjab 
after the army action. 

Despite these concessions, the 
talks have taken considerable 
time to get started. Tbis was 
mainly because hardliners in 
the Akali Dal put pressure on 
the party's moderate leaders to 
resist negotiations. 

Eventually, the Akali Dal split 
and the talks are now being 


held with moderate leaders who 
are thought to have majority 
support among the Sikhs in 
Punjab. 

Among the issues discussed 
were: the future of Chandigarh, 
the common capital of Punjab 

and Haryana; sharing of river 
waters; the scrapping of special 
courts established in Punjab 
to try terrorists; and an amnesty 
for Sikh deserters from the 
army. 

Government sources said tbat 
there were prolonged behbid- 
the-scene contacts with the Sikh 
leaders before the talks which 
could last several weeks and 
even months before a final 
settlement is hammered out. 


Soviet .staff 
killed in Kabul 
embassy attack 

By Mohammed Aftab In Islamabad 

Seven Russians have been 
killed in a guerrilla attack on 
the Soviet embassy in the 
Afghan capital of Kabul. 
Western diplomats said here 
yesterday. 

The embassy has been the 
target of several rocket attacks 
in recent weeks, and one East 
European diplomat said that 
three attacks have been 
launched - this month. The 
seven deaths occurred on July 
2 and on July 9 when four 
rockets landed in or near the 
Soviet chancery, damaging cars 
and shattering window panes. 

The anti-marxist guerrillas 
fired a total of 12 rockets into 
various other localities of Kabul 
on July 16. Two of them landed 
in the compound of Prime 
Minister Sultan All Kisbtmand’s 
office, injuring two guards. 

The Af ghan Government 
anno unced on July 16, that 62 
rockets were captured from a 
village west of Kabul, when 
extensive .house-to-house 
searches were carried out on 
guerrilla hideouts. 

Two Soviet-made M1-24-D 
advanced gtmship helicopters 
were brought to Pakistan by 
seven Afghan air force officers, 
pilots and navigators, who have ' 
sought political asylum in 
Pakistan. The gunship heli- 
copters are the .first to arrive 1 
in a Western-aligned country, 
and the Pakistan Government 
has refused Kabul’s requests to 1 
send them back. 

• Western diplomats yesterday 
reported heavy Soviet bombing 
of rebel positions in 
Afghanistan’s Pan jshe . valley 
and guerilla rocket attacks 
in the capital Kabul. 


NZ charges couple with arson 

BY DAI HAYWARD IN WELLINGTON 
A COUPLE has been arrested 


in New Zealand in connection 
with the bombing and sinking of 
the Green Peace flagship Rain- 
bow Warrior in Auckland 
harbour last week. 

The couple, whose identities 
have not been revealed, have 
been charged with arson and 
murder. They will appear in 
court today. 

New Zealand police have been 
bolding a man and woman, 
travelling on Swiss passports, 
for some days in connection 
with immigration charges. They 
confirmed that the couple were 
being questioned on the Green 
Peace bombing. 

Prime Minister David Lange 
said earlier that the bombing 


of the vessel, in which a crew 
member died, bad “ a political 
motivation.” The purpose of the 
bombing was to put an end to 
Rainbow Warrior's anti-nuclear 
protest operations. 

Several people were involved 
in an operation which was well 
planned and well financed, the 
Prime Minister said. 

New Zealand police have con- 
firmed that for the past few 
days they have asked the Swiss 
authorities to find a couple 
believed to have been born in 
Lancy and still living in Switzer- 
land. However, Interpol can find 
no trace of the couple and an 
Interpol officer said: " They 
don't appear to exist” 

Mystery also surrounds the 


background of one of the four 
French crew members of a 
chartered yacht which left New 
Zealand a few hours after The 
bombing. He has been named 
as Dr Xavier Maniquet 

On the night of the bombing 
a frogman was seen coming 
ashore from a Zodiac dinghy 
and was picked up by a couple 
in a mobile caravan. Police 
said the movements of the 
mobile caravan were linked to 
the Rainbow Warrior bombing. 

The couple held by police 
since last week bad been pre- 
viously travelling around New 
Zealand in a motorised caravan. 
Bail was refused and they have 
been held in custody. 


OECD urges labour market reforms 


BY PAUL BETTS IN PARIS 

NEW ZEALAND must per- 
servere with its anti- 
inflationary monetary and fiscal 
policies and resist any tempta- 
tions to revert to its earlier 
protectionist and interven- 
tionist approach, the Organi- 
sation for Economic Co- 
operation and Development 
(OECD) urges in its annual 
report an the New Zealand 
economy. 

The OECD is particularly 
anxious to see New Zealand 
introduce reforms to make its 
labour market more flexible 
and to hold down wage and 
price increases. The Govern- 
ment. for its part, is pressed 
not to relax its fiscal deficit 
redaction programme by the 
Paris based agency. 

Although progress has been 
made in the phasing out of 
import controls. New Zealand 
remains nonetheless one of the 


most highly protected econo- 
mies in the OECD, and the 
agency says the sooner these 
controls disappear the better. 

The New Zealand economic 
and monetary adjustment poli- 
cies involving the combination 
of fiscal restraint, higher 
interest rates and the reduc- 
tion of protection and subsidy 
in certain economic sectors, 
will inevitably have some pain- 
ful consequences on economic 
growth in the short term. 

Indeed, the OECD forecasts 
a substantial slowdown in 
growth from close to 5 per cent 
in 1984-85 to virtually zero in 
1985-86 with a slow recovery 
in 1986-87 with growth expec- 
ted to be around 1 per cent 

Unemployment is expected 
to rise with the unemployment 
rate increasing from 3.7 per 
cent in Z984-85 to 5.1 per cent 
the following year. 


Domestic demand, which rose 
7.1 per cent in 19B4-85, will 
decline by 3.7 per cent in 1985- 
86 and by 1.8 per cent the 
following year. 

The OECD warns that con- 
sumer price inflation may also 
rise in the next six months but 
that the future course of infla- 
tion may also rise in the next 
six months but that the future 
course of inflation will largely 
depend on the new New Zea- 
land wage round. 

With wage rises peaking this 
year, inflation could return to 
single figures with a 9.5 per 
cent rate forecast for 198587 
after a 12 per cent rate in 
1985-86. 

The Paris agency calls the 
progress made so far by New 
Zealand in its efforts to adopt 
a medium term of monetary 
and fiscal policy to readjust its 
economy as “impressive. 


loan set 
to go ahead 

By Alexander Nfcoll 
A 3325m (£G70zn) commer- 
cial bank loan for the Philip- 
pines finally appears set to 
go ahead after being dogged 
by delays since the end of 
1983. 

The loan was signed in May 
this year as part of a SlObn 
rescue package for the coun- 
try, held np first by the 
Government's overstatement 
of foreign exchange reserves 
and then by a series of 
disputes with creditor banks. 

Even after the signing, one 
of the 483 participating banks 
refused to provide its share of 
the loan. The bank, believed 
to be from the U.S^ has now 
agreed to do so. 

Disbursement of the first 
$4 04m of the loan Is likely 
to follow the Internati onal 
Monetary Fund’s (IMF) 
agreement to pay out the 
second tranche of an 
SDR 615m standby credit, 
expected at the end of this 
month or In the first half of 
August. 

Lee outlines 
election plan 

By Chris Sherwell In Singapore 

SINGAPORE is pressing 
ahead with plans for an 
elected president with some 
executive powers, but it will 
be two years before constitu- 
tional amendments are 
framed and debated, Mr Lee 
Kuan Tew, the Prime 
Minister, told parliament 
yesterday. 

Mr Lee first proposed the 
changes 11 months ago, sug- 
gesting that the presidency — 
currently a ceremonial posi- 
tion— be given special powers 
to prevent a future govern- 
ment going on a spending 
spree which might deplete 
the country's reserves, at 
present standing at S$23.4bn 
(£7-8bn). 

The theory is that an 
elected head of state would 
have the authority to give or 
refuse consent over the use of 
reserves accumulated by pre- 
vious governments. Critics 
have said It would transform 
Singapore's parliamentary 
democracy. 

Mr Lee, who turns 62 this 
year, has previously hinted 
that he might retire to a “ less 
active executive role” by the 
time he is 65. 


Peres accepts two 
Palestinians on 
delegation list 


S. African 
police name 
441 of 
detainees 


BY DAVID LENNON IN TEL AVIV 


TWO OF the Palestinians 
named by the Palestine Libera- 
tion Organisation (PLO) as 
potential members of a joint 
Jordanian - Palestinian dele- 
gation to hold talks with the 
U.S. and possibly later with 
Israel, are acceptable to the 
government in Jerusalem, Mr 
Sbimon Peres, the Prime 
Minister, said yesterday. 

Reversing his earlier rejec- 
tion of the entire list, the 
Premier said that Israel would 
be willing to negotiate with 
two people living in the 
occupied territories named as 
Palestinian representatives. 

The U.S. is planning to hold 

talks soon with the delegation 
to assess the prospects for 
opening direct peace negotia- 
tions with Israel. Jerusalem 
objects to the preliminary talks, 
arguing that the UK should 
realise that only direct nego- 
tiations between the concerned 
parties can bring about any 
progress. 

Speaking to the Knesset 
Foreign Affairs and Defence 
Committee, the Premier is 
reported to have said that the 
PLO originally presented 22 
names to King Hussein of 
Jordan, who rejected 15 of the 
people on the list, passing the 
names of seven to the U.S. 


It now appears that after 
initially rejecting the seven, 
Mr Peres has now decided that 
Mr Hanna Siniora, an East 
Jerusalem newspaper editor, 
and Mr Faez Abu-Rabme, head 
of the Chamber of Advocates 
in the Gaza Strip, would be 
acceptable. 

Reuter adds from Sidon: Four 
Israeli warships shelled the 
south Lebanese port of Sidon 
yesterday setting a cargo ship 
ablaze in the harbour, and 
pounding suspected militia 
positions in nearby hills, eye- 
witnesses said. 

They said the warships stood 
between two and three miles 
offshore and fired in sequence, 
hurling dozens of shells at the 
harbour and into rural and hilly 
areas beyond the city. A 
medium-sized freighter, believed 
to be Cypriot and identified as 
the Route, took a direct hit and 
was set on fire. 

In Tel Aviv an army official 
said that an Israeli naval vessel 
on routine patrol off the 
Lebanese coast noticed a 
merchant vessel behaving in a 
suspicious manner and when 
the ship was approached it 
opened fire on the Israeli vessel. 
The Israelis returned the fire 
damaging the merchant ship. 


Kuwaitis continue to 
deport foreign Arabs 

BY KATHY EVANS IN KUWAIT 


TWO WEEKS after the cafe 
bomb blast in which 11 people 
were killed, Kuwait is con- 
tinuing to deport foreign Arabs 
and Iranians. Iran's national 
news agency said yesterday that 
130 Iranians had been deported 
in the last few days, though this 
could not be confirmed with 
Kuwaiti officials. 

Arab diplomats in the country 
also said that about 100 to 150 
of their nationals had also been 
asked to leave. All are said to 
be Shia, and 10 of them are 
members of the family of 
Sheikh Mohammed Fa dial! ah, 
spiritual leader of Lebanon's 
Shi-ite community and head of 
the Hezbollah (Party of God). 
The deportees are also said to 
include Iraqis and Syrians. 

Many of those asked to leave 
are said to have spoken out in 
favour of Lebanon's national 
resistance and contributed 


money to a reconstruction fund 
for southern Lebanon. 

Kuwaiti police are said to 
have been conducting night 
raids on the homes of sus- 
pected people. This has aroused 
concern among a number of 
Kuwaitis and Shia Deputy 
Nasser Sarkhu complained 
about the action in a recent 
session of parliament 
AP adds from Beirut: Sheikh 
Fadlallah said in a newspaper 
interview on Monday that he 
was " doing more than anyone 
else " to secure the freedom of 
13 foreigners kidnapped in 
Lebanon over the last 18 
months. He said he was opposed 
to kidnappings and had “tried 
in personal initiatives and be- 
fore anyone asked me ” to seek 
the release of the seven Ameri- 
cans, four Frenchmen, one 
Briton and one Iranian. 


By Anthony Robinson in 

Johannesburg 

SOUTH AFRICAN security 
forces continued their roundup 
of anti-apartheid activists yes- 
terday as policy in Pretoria 
issued the names of 441 people 
arrested without charge during 
the first three days of the state 
of emergency declared on Satur- 
day night. A further 60 people 
have been charged with crimi- 
nal offences. 

Despite the police crackdown, 
unrest continued in many parts 
of the country, with at least 9 
deaths reported since Sunday. 

The funeral of 15 people 
killed in Kwathema on the East 
Rand three weeks ago passed 
off quietly, however, against a 
strong show of strength by army 
and police units. 

Among the mourners was 
Bishop Keith Sutton, the Bishop 
of Lichfield. He was sent by 
the Archbishop of Canterbury, 
head of the Anglican Church. 

Bishop Sun on was accom- 
panied by Bishop Desmond 
Tutu, the black Anglican bishop 
of Johannesburg, wbo in a 
moving speech denounced both 
the state of emergency and the 
brutal killing of alleged black 
informers. 

Among the objects of security 
force attention yesterday was 
the Johannesburg headquarters 
of the United Democratic Front 
(UDF) which was raided at 
noon. 

Police detained one man and 
emerged with a box of docu- 
ments after a three-hour search. 
Activists from the UDF as well 
as the black consciousness 
Azapo movement figured pro- 
minently among the list of 
detained persons which also 
includes four priests and 
leaders of the Black Motor 
Assembly and Component 
Workers Union (Macusa) in the 
Port Elizabeth area. 

In perhaps the most embarras- 
sing incident for the Govern- 
ment, three policemen arrested 
Mrs Molly Blackburn, a 
prominent local opposition 
councillor in Port Elizabeth, 
only hours before she was due 
to meet a group of high-ranking 
members of the Ford Founda- 
tion in South Africa on a fact 
finding mission. 

Members of the fact finding 
mission including Mr Cyrus 
Vance, former U.S. Secretary 
of State and Mr Robert 
McNamara, former minister of 
secretary of defence and head 
of the World Bank. 
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WORLD TRADE NEWS 


EEC to retaliate if 
U.S. imposes 
new curbs on steel 


BY QUENTIN PEEL IN BRUSSELS 

EEC officials have been in- 
structed to draw up a list of 
possible retaliatory trade mea- 
sures in case the U.S. decides 
on unilateral restrictions an 
European exports of 16 steel 
products currently being nego- 
tiated. 

Community foreign ministers 
were warned yesterday that 
talks on imposing quotas on 
the products, supposed to have 
been completed by July 15, 
were making very slow pro- 
gress. with a wide gap between 
the European and U.S. posi- 
tions. 

They instructed Mr Willy de 
Clercq, the European Commis- 
sioner responsible for external 
trade, to continue negotiations 
and report back to industry 
ministers meeting on Thursday. 
In the meantime, a list of pos- 
sible counter-measures will be 
drawn up. 

The products concerned, in- 
cluding alloy wire rods, rails 
and wheels and axles have 
hitherto been allowed unres- 
tricted access to the U.S. mar- 
ket. but subject to 
” consultation ” in the case of 
any surge in sales. Onotas are 
being negotiated on all the pro- 
ducts. except semi-finished steel. 

National officials in Brussels 
said yesterday that the U.S. was 
insisting that overall tonnages 
should be held to a level 25 
per cent below the record sales 


BY JOHN WICKS IN ZURICH 

AN international body, backed 
largely by Swiss and German 
interests, has been set up in 
Zurich to promote economic 
and scientific relations between 
Europe and China. 

Euro-China Organisation for 
operation ( Ecotec) is supported 
by European industrial com- 
panies, banks and research insti- 
tutes. 

Its partners in China are to 
be the Ministry of Foreign 
Economic Relations and Trades, 
the People’s Bank, the Bank of 
China, the state Economic 
Academy of Social Sciences. 

Ecotec's main aim win be 
to set up a. common information 
pool. It is' arranging a sympsia 
in Peking this autumn on. the 


of 1984. when EEC exports of 
the 16 products reached 630.000 
tonnes. 

The last EEC position was a 
demand for a level of 1984 less 
only 10 per cent— some 570.000 
tonne!;. Officials said that Japan 
had succeeded in negotiating a 
level about SO per cent below 
their 1984 sales, and the Com- 
munity would be unlikely to 
settle for less, 

US. officials said, however, 
that Washington had already 
reached virtually its final posi- 
tion, to allow imports averaging 
somewhere between the levels 
of 1982 and 1984. They pointed 
out that the Japanese agree- 
ment included restrictions on 
semi-finished prudocts. so far 
excluded from the EEC talks. 

If the talks cannot be satis- 
factorially concluded by , 
Thursday, when EEC industry 
ministers are due to meet to 
discuss reform of their steel 
industry regime and the ending 
of operating subsidies, an 
emergency minis terial meeting 
may have to be called for next 
week. 

The list of TT.S. exports on 
which retaliatory restrictions I 
might be imposed is likely to be 
similar to that drawn up last 
March, when the latest steel 
trade dispute began. This 
included such Items as citrus 
fruit manufactured tobacco, 
hybrid maize seed and 

fertilisers. 


reorganisation of the banking 
system and the management of 
information. Among other ven- 
tures will be a monthly news- 
letter and joint research pro- 
grammes. 

• Ciba-Geigy. the Basle-based 
chemicals g roup , has announced 
it is considering establishing a 
joint venture with a Chinese 
state corporation to establish a 
production unit in the republic. 

This follows a planned joint 
venture by Hoffmann-La Roche, 
another Swiss chemicals group, 
to manufacture fodder vit amin 
additives In China. Sandoz. the 
third leading chemicals group in 
Basle, recently . opened a 
Peking office. 


U.S. joins 
caD for 
extension 
of MFA 

By Anthony Moretoo, Textiles 
Correspondent in Geneva 

THE U.S. yesterday joined 
the EEC and Japan in calling 
for an extension of the 
Multi-Fibre Arrangement 
(MFA) when Hie present 
agreement runs out In a 
year’s time. 

However, at a meeting of 
the textiles committee of the 
General Agreement on 
Tariffs and Trade (Gatt) in 
Geneva, It carefully refrained 

from joining the Europeans 
in seeking a more liberal 
deaL 

Mr Charles Carlisle, the 
American delegate, has bad 
to tread carefully because of 
the strong protectionist 
pressures building up In the 
U.S. % imports from the Far 
East /flow into the country 
boosted by the strong dollar. 
Textile imports rose 25 per 
cent In 1983 and another 
32 per cent last year. 

More than hglf the mem- 
bers of both houses of 
Congress have called, for 
increased protectionism, des- 
pite the U.S. Government’s 
desire for an MFA that 
would give greater access to 
Western markets for low- 
cost suppliers. 

The MFA, which governs a 
large part of worfd trade in 
textiles and clothing, was 
introduced in 1974 add 
extended in 1978 and 1982. 

It was bitterly criticised 
yesterdlay by the supplier 
nations whose spokesman, Mr 
Jonn Young Sun, of South 
Korea; said that during its 
lifetime the MFA had become 
“ more restrictive and increas- 
ingly discriminatory.” 

** it has failed in its central 
objective of facilitating 
structural adjustment in 
developed countries’ textiles 
and clothing industries and 
has left us farther away from 
the goal of trade liberalisa- 
tion sought in 1974.” 

Yesterday’s meeting was a 
statutory one;- the toms of 
the MFA state that a review 
must be held 12 months 
before the agreement is due 
to expire. 

The next .meeting of the 
textiles committee win be 
held In December. It is not 
thought In Geneva that much 
progress will be made on 
whether the MFA win be 
extended, revised or ended 
before the early summer of 
next year, . 


international group alms to 
boost Europe-China links 


South Korea keen to stake its trade claim 


WHEN Mr Kim Ki-Hwan, one 
of the principle architects of 
South Korea's trade policy who 
beads the International Eco- 
nomic Policy Council, visited 
Washington earlier this month, 
some of the local Press took 
advantage of his absence to aim 
a few barbed comments in his 
direction. ■ 

“ Dr Kim.” the papers said in 
sarcastic reference to his PhD 
degree in economics from the 
University of California at 
Berkeley, and his popularity 
with the foreign Press gives in 
too easily to American pressure. 

The US. wants Korea to open 
its markets to foreign cigarette 
producers to personal computer 
makers arid insurance com- 
panies, said the local Press. It 
also wants Korea to abide by 
international conventions on the 
protection of intellectual 
property. 

The newspapers’ criticism 
reflects a growing dilemma for 
Mr Kim and other Government 
leaders who believe t h a t free 
trade, including the continued, 
gradual opening of Korea’s 
domestic market, is good for 
Korea, and not merely a defen- 
sive move to forestall foreign 
pressure. 

Mr Kim has heard a torrent 
of complaints from foreign Gov- 
ernments that Korea's domestic 
market is far too protected and 
that non-tariff barriers are 
coming down only to be re- 
placed by high tariffs. The com- 
plaints have grown louder now 



Seoul believes it has 
much to gain from a 
new round of 
trade talks. In this, 
the fourth article in 
the series on Gatt, 
Steven B. Butler 
analyses South Korea’s 
attitude to the nego- 
tiations.. 


that Korea is the I5th largest 
trader in the world. 

At home, however, a more 
liberalised political atmosphere 
and a downturn in the economy 
have resulted in an eruption of 
protest that import liberalisa- 
tion has harmed Korean indus- 
try and should be rolled back. 

Government leaders say they 
will not be swayed by either 
their domestic or their foreign 
critics and will proceed with 
liberalisation as announced in 
1983. The Government’s ability 
to move ahead may depend 
critically on whether the inter- 
national trading system remains 
sufficiently open to accept a 
rising volume of Korean exports. 
Failing that, Korea's economy. 


which depends on exports for 
smoe 30 per cent of the gross 
national product, will stagnate- 

"We are very positive toward 
a new round of General Agree- 
ment on Tariffs and Trade 
(Gattl negotiations." says Mr 

Kim. ’* We have a deep recogni- 
tion that we are dependent on 
trade. A new round will arrest 
the slide into protectionism.” 

Korea has distinguished itself 
sharply from India and Brazil, 
which are resisting the pres- 
sure from Industrialised nations 
for services to be included on 
the Gatt agenda. “India and 
Brazil do not understand the 
benefits of trade,” rays a 
Korean official. 

Mr Park Un-Suh.- at senior 
official in the Ministry of Trade 
and Industry, says Korea would 
like a freeze on further protec- 
tionist measures before talks 
start, but it is unlikely to delay 
a new round for any reason. 

Government leaders believe 
they have too much- to gain 
from new trade talks, and too 
much to rose by delay. They do 
no want to exclude anything 
from the agenda — services, the 
world financial system or agri- 
culture — and they do not care 
if some countries do not take 
part. 

" Launching a hew round is 
so urgent that negotiations can 
start among a sufficient number 
of like-minded countries.” says 
Mr Kim. “ We should forestall 
any delays as a result of a few 
countries who keep screaming.’’ 

Korea does have priorities. It 


wants the negotiations to torn 
first to the so-called “old 
issues,” including'' abuse of the 
safeguard d&use and dispute 
settlement. 

Korea has suffered is recent 
years under a variety of quota 
systems, “ Voluntary- restraints.” 
and orderly marketing agree- 
ments in some of their main 
export areas — electronics, steel, 
textiles and footwear. Govern- 
ment statistics show that the 

proportion of Korea’s exports 

subject to non-tariff barriers 

has risen from 24 per cent hi 
1978 to 41 per cent in 1984. 

Korea recognises that 
countries must be able to pro- 
tect themselves against import 
surges that disrupt local 
markets, but officials say, that 
emergency measures must 
include a schedule for measures 
to be- phased out wirhri) * few 
years, and compensation, must 
be paid * to the exporting 
countries, if necessary- a cash 
payment from, the Government. 

To enforce this line. Korea 
would like to see a strengthened 
mechanism for settling disputes 
under Gatt, including a panel 
with authority to make binding 
decisions. 

It also wants to revise the 
Gatt anti-dumping clause. Mr 
Park describes many of the 
anti-dumping suits against 
Korea as “procedural protec- 
tionist measures.” He says 
Korea was exonerated in 17 
out of 28- anti-dumping suits in 

1984. 

Korea is more than just 


accommodating over addntg ser- 
vices to the agenda: , tt wants 
services defined to include not 
only banking. to a nd 
inert ra nee, but also con st ruc tion, 
aviation, nursing, mechanics, 
restaurants and hotels 

Korea has an important stake 
in making its arguments beard 
in the next round* and they 
be presented by people who 
believe that an ope n world trad- 
ing system benefits alL 

The a rgume nts 1 wiH be dulled 
considerably unless Korea 
succeeds where so far it has 
failed, in convincing the rest 
of the world that protectionism 
in Korea is really sat the way 

One diplomat calls Korea s 
moves to remove import restric- 
tions “ rubbish.” But govern- 
ment officials maintain that they 
are misunderstood. 

■“■Mar*y people forget that we 
started as a closed economy 
and are in the process o£ open- 
ing up, with, a full opening as 
the goal, says Mr Kim. 

“Liberalisation, is genuinely 
taking place,’’ says Dr Yoo 
j nwg hft, an economist specialis- 
ing in international trade. 
“Emergency tariffs are small 
in number, the automatic ap- 
proval of goods Is rising and 
tariffs are falling. -Opening up 
the' Korean market is good for 
the economy and it is unfair to 
claim Korea, is saying one thing 
and doing another, ft is doing 
what it says." 

The previous articles in tin's series 
appeared an Jut* Z. July 12 and July 


Singapore improves Indian ties 

BY CHIUS SHEKWELL IN SINGAPORE 


Japan Air Lines plans 
non-stop service to London 

BY MICHAEL DONM=, AEROSPACE CORRESPONDENT 


SINGAPORE is- optimistic 
about business prospects emerg- 
ing in India following mea- 
sures by the Gandhi Govern- 
ment to liberalise its country’s 
economy. 

Singapore's Trade Develop- 
ment Board says a recent 
exploratory mission to the sub- 
continent found great potential 
in electronics, oil exploration, 
car components and tight 
machinery. It has since decided 
to send a six-person oil industry 
delegation to India in Septem- 
ber. 

The hope is that Singapore’s 
experience in. these fields, 
together with links forged by 
its own large Indian com- 
munity, will combine to secure 
business abroad at a time of 
relative economic depression at 
home. The key appears to be 
Prime Minister Rajiv Gandhi's 
aim of pushing through mea- 
sures easing import restrictions, 
tariffs and licensing regulations. 

The September w»i«i<m»- is 
pected to meet ^ffiriau of 


India's Oil and Natural Gas 
Commission and Oil India as 
well as manufacturers of oil- 
field equipment. According to 
the exploratory mission, which 
visited the country in April, 
India aims to be self-snffient in 
oil products by 1990 and has 
budgeted Rs ISO be (£10Bbn) 
to achieve this. 

. Some of this money wOl be 
spent on 112 onshore drilling 
rigs and numerous offshore 
jack-ups, semisubmersibles and 
drilling ships. Singapore, with 
its experience as a rigbuilder 
and- offshore oil service centre, 
would hope at least to become 
a major subcontractor in com- 
peting against countries likn 
Japan and South Korea. 

Opportunities in electronics 
spring from India's aims - to 
build a $ 10 bn (£7.1br0 industry 
by 1990, embracing consumer 
products, computers and com- 
ponents. For example, the 
country wants to provide a tele- 
vision. service for 70 per cent of 
its.TSOm population— -the figure 


is currently put at 20 per cent 
— and Singapore could help in 
supplying sets and components. 

Singapore no longer assembles 
cars but it could supply ail- 
conditioners for them. It also 
sees opportunities for technical 
collaboration as India strives to 
achieve fully indigenous pro- 
duction in the next few years. 

The exploratory team to India 
reco mmends that Singapore 
sends missions to cover all 
these industrial sectors and that 
-the country participate in 
Indian trade fairs. 

It suggests Singapore can 
help India to market its goods 
abroad, including in China, and 
that Singapore itself could find 
markets in East Europe and the 
Soviet Union through India. 

It warns that continuity of 
the liberalisation trend in India 
remains - uncertain .but says 
Singapore should follow coun- 
tries like .Japan, which have 
already moved into India and 
take advantage -ef recent 

developments. •- 


JAPAN AIR LINES is planning 
to start non-stop air services 
between Tokyo and London, 
-via Siberia, next April. A 
similar non-stop service 
between Tokyo and Paris is 
planned for 1987, as part of the 
airline’s revised four-year plaa 
from 1986 to 1990. 

By travelling non-stop via 
.Siberia, the Japan-Etuope 
journey time can be cot hr 
- several hours: 

The airline believes their 
international air traffic- will 
increase considerably between 
1986- and I990L and that 
competition, front foreign air- 
lines will intensify. 

In addition to the non-stop 
operations, using longer-range 
versions of the Boeing 747 
Jumbo jet. . JAL will increase 
the number of existing Polar 
.route flights between Japan, and 
Europe via ' Anchorage in 
Alaska from 19- a week to about 
36. Joint cargo ser vi ces - with 


.British Airways, Lufthansa and 
Air France wffi also be 
increased. 

• Cathay Pacific, the Hong 
Koogrbased international air- 
line, is hoping fox an increase 
in the volume of services it can 
fly into China, will result from 
the forthcoming talks on a 
UK-Chmesc air agreement. The 
talks are due to start in Peking 
on September 2. 

Mr Michael Miles; chairman 
of Cathay Pacific, saad in 
London yesterday that Cathay 
was able to make only three 
scheduled flights and ooe 
charter service to Shanghai 
weekly. Only one charter 
service a week was permitted 
to Peking. 

Mr Miles believed that, if 
approved. Cathay could fill 
several wfcte-^odied jet services 
weekly (either TriStars or 
Boeing 747s> into both Peking 
and Shanghai. 


Motor Cars 


CHOOSE THE COMPANY 
AS CAREFULLYAS YOU CHOOSE 

THECAR — 



FOLLETT JAGUAR 


Sales: 91-95 Fulham Road, SW3. 01-589 4589. 

After Sales: 49-59 Battersea Park Road, SW8. 01-6274300. 


¥ The Marque of Success 



A MORE INDIVIDUAL CAR FOR THE MORE DISCERNING 
individual Lease . . . HP . . , Contract. Hire ... or even cash 
Contact now for competitive “ C ” Reg. 

RING CHRIS PERRETT 01-344 M9* 

B ALLARDS OF FiNCHLET FOR SAAB IN NORTH LONDON 

Comprehensive Service A Pans Facilities 


VOLVO 


740 — Puce your order now 
Contact Stovon Pure* or 
Lee Freegard 
TEL: 01236 6151 

LEX BROOKLAND5 


Wanted 


nuomaw a wen remlr* end Mr 
im.initNOo MrrcMn. Ptone: 01-493 
7705, 01.352 7392. 

HOAD RANGE UVERPOOL— Cut borers 
tow-m liras* Me r setNa Ben*. 051. 
709 MS7. 


Holidays and Travel 


Official Porsche Centres 


Mayfair, 18 Berkeley Street, Wl. 01-629 6266. ° 
Barbican, 170 Aldersgate Street, EC1; 01-60^0776. 
After Sales, 6 Hall Road, NW8. 01-289 2211. • 


Backed by over 50 years customers service 
Snpplim to Britain* Largest Fleets NOW CO PUBLIC 
WM or Tbi u a rapmnl Mewr Crap otaa tepa cwra in NS 

■■ 4ai Eopph mo* Bifa. iw Afade m m l a i W Hn 4 lr.MwA<v d.W . 1 ■ ■ LA oae tarin g pw a r m 
HmwdvtnrMMAMiHiaMlMdM^aiMnBbAwlcivi CiiaMlAitHnMw 
pel mtn • CWn wS iwaiMn noaeiy «kd,cr»Mr, wutnafl 9v noreu]lK*CT,o< yua toJilutw • Del 

**«»■*■• Bta|o.w,;aHtapumMncp«««nJ«««CT. 

(^iFtaWM.-i^KfMKUtAiirtOTMoidtteinflaifflnuittngdnnM Has mure a rout* mvu 
udMhmpmnnihftfiM nuahf u httntnfci numln of Or irtuck cf nacctKWr. Aucuaipjnf ui 
,vMRiMRmiw X, A<KHIM vhw. bp iun J nv mi *M« m ui h>7iaai Ktjni. 


Flights 



LOtGKAUUHD DuBln* W CM ECU 
ammoiwiwBUj mm mini w 
-BustassjUD *t*n an ibu » 
PLEASURE Mr* 3BM (CM SIR 
nut zin ns en 
imj E*a 20 a i48o sat 


2EBS ina 745 


OLUMBUS 


Art Galleries 


HXY. 79. Carle SOW. 

Lo-noon, Wl. 01-734 7904. FINE 
BRITISH AMD FRENCH Minting. tfrow- 
IPB Md Sculpture. 1870-1950. 


LEFRVHE GALLERY-, 30. Bruton St 

01-403 2107. IMPORTANT XIX 

CENT URY WORKS Or ART. 20WI June 
27H1 July. Mon-fn 10-5. SMS 10-12.30. 


Wl. 

XX 


MALL 

Aren. 

Dairy Inc. Wt to August 3rd. 


GALLERY. SW1. Nr. Admiralty 
THE PASTEL SOCIETY. 10-5 
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2u,.eh £80. N.Y. £119 ' SlM A Sind. 
01-734 0503.437 0537. 

ATTRACTIVE FARES to America. Africa. » 
Middle Eak in joy t'us Telephone , 
01-744 MM UCUL hr Mr, N. Mins 
Jp A l W M Travel (Telex: 396146 Aegent j 


Yachting 


AVAILABLE MR CHARTER — Luxurious 

Far line motor vk lit K ASM IN Sleep* 
Brfgtiwn Marin*. TWr 0*73 

uOu9j7. 


KANSALU5 OSAKE PAN RIO 

(Incorporated with limited haoilltv la 
Finland] 

□JJT 00.000.000 SUBORDINATED 
FLOATING RATE NOTES 
DUE JULY 1007 


in imruiKi with the term* and 
cord it ions oi tne Notec. w« Hereby 
give noiKo that the Brat interest pay- 
ment date win be October 21. igxa. 

. Annual interms rate tar the period 
Of Jtfly 19. 1985 n October 21. 1985 
will Be h'u*vj. interest payable will be 

— US.S210.53 per US.S1O.000 

nominal principal amount for 
reoUtereri nstn. 

— U.S.S210J5 wr coupon for 
US, 510,000 doom Ini oon note. 

— US. 55,363. 07 per coupon lor 
U.S.S250.000 denomination notes. 

BAiNQUE GENERATE DU 
LUXEMBOURG 
Sedate Anonyme 
Agent Bank- 


Residential Property 


Rentals 


% 


URGENTLY 

required good quality properties for 
families being transferred to London 

LONG LETTINGS — GOOD CORPORATE TENANTS 


Anscombe &RingIand 

' i I'O : 

7~ ' 01-772 »i(n/oi.m'w 'n&iZvf ' ' 

— — ~ H.3HCATE. SUHUSJIE AtnTrnaoE 




KEITH CARDALE GROVES 

BELGRAVIA SWT 

Superb opportunity to rent ■ newly 
reJurtH fyed many decorated. 4 
Korev period nrnnu*o property, meal 
tar Witt, Item* of Dwr own 

SSFFiia <So£7 

camprte,BB * 

CHELSEA SWJ 

Beevtlfbl home an-anoed on 3 Pne 
Poor i. situated in Of*e of CbeJcea'i 
mast presdffKMS xtreetn 3 retro non 


bedrooms. 2 single bedrooms, study. 
3 bacht. shower .room, cloakroom, 
large garden. ST .500 pw. 

CONTACT JENNIFER RUONAY 
01-429 6604 



AMERICA! EXECUTIVES 

Seek luxury furnished Rats or 
houses up to £500 per week 
Usual fees required 

PHILLIPS KAY & LEWIS 

South of Hie Park 01-352 Bin 
North of the Park 01-722 5135 
Total.- 27B46 RESIDE G 


wemnr and JAMES — contact ns now on 
01-325 8061 tor UK, best setacthm. of 
furrWSwd pan and bouses to rant In 
Knighaib r ldgew Pe l b u y La end cn*<Ma. 


Quality Houses 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 
Telex: 8951 12 J 


BARBICAN 

CITY Of LONDON 
Selection of Furnished Rate to Let 
FROM £tOO PER WEEK. 

Also some Rats for sals on 
121 Year Leases 
FROM E4&0Q0 

FRANK HARRIS ft COMPANY 
81 March mont St. Btoomsbury. WC1 

01-387 0077 


KENWOOD 

RENTALS 

QUALITY FURNISHED FLATS 
AND HOUSES 
Telephone: 01-4QZ 2271 
Telex: 25271 KENWOD G 


Overseas Property 


SWITZERLAND 


LAKE GENEVA -— MOUNTAIN RESORTS 
Lovely apartment* with magnificent view* of Lake Geneva and mountains, 
Moniteau*. VHtan. Verbier. Los Diobtcrets. Chateau d Oe* neat Gsuad. 
Leyem. Excellent opportunities for foreigner* 

Prices front SwFrl23,000. Long term mortgages at 6V-« interest 
GLOBE PLAN SA. Real Estate Specialists 
Av Mon-Repos 24. CH-1005 Lausanne. Switzerland 
Tel: (21 > 22 35 12 - Teter: 25 185 mrirs ch 
ESTABLISHED SINCE 1970 


LAKE GENEVA-MONTREUX 

FOR SALE 10 FOREIGNER 

4 Flats, lake views, directly Iron) 
builder, no sales eommietioft 
Ready July 1985. Excellent 
individual financing available 
JB IMMOBILIER SA 
Rue de Bdurg. 17. 1006 Lausanne 
Switzerland - Tel: (021) 20 91 07 
Telex: 24463 BAIL CH 


NORMANDIE, FRANCE — Property of 
250,000 xg m with superb house & lake 
£179.000. Bourgogne. Franc*, Meriting 
Estate of 399.000 sq m with 2 SO wild 
beams * txrmnguse Esso.aoo. Mr P. 
Uuajv. St. ae Cubum 20. CH — f 
OsnrL 


-T203 


ITALY — Villa with superb view of own 
commercial vineyard In Olteepa Pavete. 
Milan l hr. 2 receci.. hie.. 5 Pent.. 
f4 dbl.5. 3 bath. Terraces, pool. me. 
cellar, CH. o-cond.. ausjldga. £300.000. 
TCI. 01-2G2 57 IS. 


U.K. 




MENAI STRAITS— -View* over moori 
adjacent luxury holiday hou - ' - 
alevos S-B, the Other 4-5. 

60415. 

MENAI STRAITS. N. Walec. Twe Bed 
(oCOJiqMl JI Waterside Marina. Pro- 
n*. All- services idc. ouMntanaaca, 
log, cnandelry, Macro, yacht club, 
rittai 'Double Claud tnroughouc. 
Ideal Summed Winter bolMavsfronrc- 
inenC. £26.000 Mutt be SoW by ZTlt 
August. Tel. Bi4d M4336 v2A rws-i. 


outcome 
of boycott list decision 


BY JOHN DAVIES IN FRANKFURT 


BAYER, the West German chemical 

and ptiaimapoirt i fl al f y)t|Cf»i7 i t is 

studying the implications of its 
removal from the Arab boycott fist 
The company says, however, that 
it is still too early to assess what 
that mi g ht tt» terms of Middle 
East business. 

Bayer was one of nine- campar 
nies, inchnfing -Ford and Colgate 
Palmofircof the US^. that vrere re- 
moved from the "black DsT at a 
meeting of the Arab Boycott of Is- 
rael Office in Damascus last week. 

Bayer says it never received an 
official explanation of why it was: 
put cm the boycott Est in. 198L 
The move came after the West 


German concern took over the 
Miles Laboratories pharma c e utic al 
company of the US. in 1978. 

Arab sources have ind i cated that 
they were concerned about Mies's 
involvement in a rfapn venture 
in IsraeL For business reasons, 
however, Miles has: since with- 
drawn from the venture. 

Hoechst, one at the other leading 
West German chemical groups, has 
had dose Middle East links for 
some years Kuwait Petroleum Cor- 
poration is Hoecfast’s largest’ single 
shareholder with a 245 per cent 
stake and Kuwait is also repre- 
sented on Hoecfasts supervisory 
board. 


Trade barriers plan 
divides Third World 


NEW DELHI — Same Asian nations 
win reject proposals to lower trade 
barriers between Third World coun- 
tries, officials Tiding the second 
day of a conference on liade protec- 
tionism said yesterday. 

The officials, among those: from 
nearly 70 developing states at the 
meeting, said it was also unlikely 
that aH members of the Association 
of South-East Asian N at ions 
(Asean) would adopt a draft resolu- 
tion blaming the West far the 
wurfcfs economic His. 

Ministers from 32 developing 
countries win. meet in Delhi fra: two 


days a Luting tomorrow to consider 
both questions. 

They also hope tofbrm a common 
position, on a new round of talks on 
the General Agreement on Tariffs 
and Trade (Gatt), expected within a 


The Asean nations; which a 
ready afiow one another reduced to 
riffs, have fittle to gam under th 
new proposals, known as the Globs 
S ystem of Trade 1 Preference 
(GSPT), the official*: said 
Asean groups Brunei, Indonesia 
Malaysia, the Philippines, Sings 
pore and Thailand. Reutei 


U.S. and Morocco sign treaty 

BY NANCY DUNNE IN WASHINGTON 

Tffil US. and Morocco have signed totalled 3232m worldwide with 

£5Qm invested in Morocco. 

The U&has so far signed similar 
agreements with Egypt, Panama, 
Zaire Haiti and Senegal, and it is 
in negotiation with Cameroon, 
Bangladesh and. Turkey far others. 
T be pa cts are expected to go to the 
Senate far approval by the end of 
this year. 


American investors the mwa legal 
rights as Moroccans; including com- 
pensation for expropriation and 
court access. 

The treaty is the latest in a series 
of pacts signed by the US. in a 
three-yeareld effort to help Ameri- 
cans who invest overseas. Tac+ 
year, American foreign investment 
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strategy 
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An Executive Briefing presenting its evolving rote 
in Accounting, Office Automation and Business 
Management. . 

Half day Seminars .(London)—£85 plus VAT ' 

Or at your premises by arrangement. ’ - 

CAL L: And rew Starkey on. 01-828 4151 at 
INTERCONF— tfie UNIX specialists 
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AMERICAN NEWS 


NY Governor 
opens bi-partisan 
tax plan attack 


BY WILLIAM HALL IN NEW YORK 


> 


NEW YORK State governor 
Mario Cuomo -yesterday opened 
a new bi-partisan attack on the 
t U.S. administration's plan to 
'■■i ‘abolish the deducibility of 
state and local taxes from 
.’v, federal income tax returns, one 
; of the most controversial 
z .* elements in the tax reform 

*■» proposals. 

Governor Cuomo, who was 
■’ addressing a New York break- 
fast meeting, introduced a 
. ■ string of political figures from 
- his own Democratic Party such 
. 1 ' ■ as New York Mayor Ed Koch 

-■ O' . and Senator Daniel Moynihan 
v. \ and Republican politicians such 

: *«:•'’ as Senator Alfonse D' Amato of 
v 1 New York and Senator Frank 
-.-.J Murkowski of Alaska, who are 
„ . backing his coalition to defeat 
. ^ the abolishment of tax deduct- 
■ ^ ability. 

s; There has been growing 


However, Governor Cuomo 
went to great lengths yesterday 
to show that the tax deduction 
was not the preserve of the rich. 
He said over half of the 33m 
U.S, households which made use 
of the right; bad average in- 
comes below $38,000. 

Referring to the several 
Republican figures, and the 
representatives of poorer states 
such as Senator Dale Bumpers 
of Arkansas, who joined him on 
the platform at New York’s 
Hilton Hotel, Governor Cuomo 
said: “The current proposal to 
do away with deducibility Is 
such a radical assault on 
the fundamental principal of 
federalism that it obscures any 
other differences we might 
have.” 

His sentiments were echoed 
by several Republican speakers 
who attacked “the attempted 


; : dissent among political leaders federal raids on middle-class 


HS 

cvi 


across the country since the 
1 U.S. administration unveiled its 
- plans to abolish tax deduct- 
-c ability, the most widely used 
deduction in' the U.S. tax code. 

The proposal; which is 
estimated to save the U.S. 
Federal Government over $30bn 
(£21.5bn) in lost taxes, has 
been portrayed by the Adminis- 
tration as only affecting people 
in rich states 




taxpayers’ pocket-books. 

Although the U.S. Admini- 
stration has tried to isolate 
criticism of Its tax deductabUity 
proposals as primarily a case of 
special pleading by wealthy 
New Yorkers who will suffer 
more than most, yesterday’s 
speakers showed that the coali- 
tion that is being formed 
against the proposal is far more 
broadly based. 


Baldrige welcomes signs 
of recovery in industry 

BY OUR WASHINGTON CORRESPONDENT 


....I COMMERCE DEPARTMENT 
... ' Secretary Mr Malcolm Baldrige, 
. '■ grasping at better than expected 
new order figures .released yes- 
"terday, said yesterday that he 
, . , detected signs that UjS. indus- 
^-try may be "emerging from its 
, ~~ * doldrums of the past year.” 

. ' ; : • Earlier the Commerce Depart- 
meat had reported that new 
-orders for durable goods in 
: : June rose a healthy 1.8 per cent 
: : after a strong 3.3 per cent rise 
‘"-'sin May. New order figures often 
provide a guide to the strength 
■■ 1 of industrial activity 

• i The Commerce Department 
•: - conceded . however, that over 
:• half the increase reflected mill* 
tary orders which have been 
strong throughout the year and 


that without this component the 
increase would only have been 
0.7 per cent 

Some pick-up in orders has 
been expected as a result of the 
running down of stocks in 
recent months, but It Is recog- 
nised that this alone will not 
ensure a revival in economic 
growth which rose at a real 
annual rate of only 1 per cent 
in the first half of this year. 

Separately, the Commerce 
Department also reported that 
inflation remains under control. 
The consumer price index 
increased by only 0.2 per cent 
In June. For the first six months 
of this year consumer prices 
have risen at an annual rate of 
3.7 per cent 
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Reagan 
gives star 
performance 
for Li 


f By Stewart Renting 
1 ‘ In Washington - 

: ' ON A sparkling summer day, mer- 
dfully free of the oppressive hu- 
rz middy which normally dogs the 
Washington atmosphere 

throughout July and August 
. President Ronald Reagan, gaunt 
•* but standing ramrod straight as 
the strains (3 *The Stai^Spaugled 
Banner” echoed over the south 
i lawn of the White House yester- 
day, welcomed President Li X3- 
wTrman of China to the United 
States. 

It was a memorable day in many 
ways. The first official visit to the 
US. by a Chinese head of state 
and the 7-f-year-oid US. Presi- 
dents first official public cere- 
mony since he returned to the 
White House on Saturday from 
Bethesda Naval Hospital a mere 
_ seven days after undergoing ma- 
jor surgery fbr colon cancer. 

- fAs the Marine Corp band struck up 
Hail to the Chief, Mr Reagan ap- 
. peared with his wife Nancy to 
welcome the Chinese President 
as he drew up outside the en- 
■- trance to the White House in a 
black limousine. 

'' •With the Administration’s political 
aristocracy watching, the Presi- 
, dent walked slowly but firmly the 

few steps to the podium, stood for 

• the two national anthems, deliv- 
ered a brief welcoming statement 
and then, in a break with tradi- 
tion, sat while his 16-year-old 
guest from China completed the 
formal words of welcome. 

From time to time Mrs Reagan, 
standing on the grass just a few 
yards away, glanced across at 
her husband, but without a hint 
of the anxiety she surely felt Her 
poise in the past few painful days 
has won her widespread admira- 
tion. The ceremony over, Mr Rear 
gan turned as the Army Herald 
Trumpets on the White House 
balcony above him let out a tri- 
umphal blast, leaned heavily on 
’ the brass balustrade surrounding 
the priAhim and then unairfud, 

gingerly negotiated the three 
steps to the; lawn and disap- 
peared indoors. 

'or the White House staff, the Pres- 
ident’s performance will dearly 
f have justified the risk they took 

* in exposing him so quickly to this 
sort of ceremonial ordeaL 

But tbe continuing doubts about the 
ability of an suing President to 
breathe fresh vigour into a sec- 
ond Administration which has 
been marred by more political 
tragedies than triumphs, will not 
be swept away with such facility. 




Mexico 

awaits 

austerity 

package 

By David Gardner In Mexico City 

PRESIDENT Miguel de la 
Madrid's restatement of his 
Government’s austerity policy 
at Mexico's annual bankers' 
convention on Monday, in lieu 
of a widely-anticipated package 
. for immediate implementation, 
received a mixed reception 
from the business community 
and press. 

- Sr de la Madrid's overall 
message that radical structural 
reform would be pursued at a 
gradual pace, “without precipi- 
tation,” was sufficiently vague 
and consensual to keep most 
observers guessing as to how it 
would translate in practice. 

The left-wing daily La 
Jornada, for example, specu- 
lates that promised cuts in 
public spending “through the 
reduction in government and 
public sector structures” fore- 
shadows the abolition of some 
u nder-s ecre taryships or even a 
ministry, and possible company 
closures. 

Members of the four main 
employers' organisations, how- 
ever, welcomed the renewed 
commitment to a “ realistic and 
flexible exchange rate ” in 
order to boost non-oil exports 
and tourism. But in remarks to 
El Financiero, the local 
financial daily, they appear to 
believe that Sr de la Madrid's 
reiterated pledge to liberalise 
foreign trade would "modern- 
ise'' the economy but not at 
a rate which might damage 
their interests. 


Plan of action 
for Contadora 

THE FOUR-NATION Contadora 
group yesterday ended a two- 
day meeting with a plan of 
action to revive its flagging 
Central American peace initia- 
tive, Reuter reports from 
Panama City. 

A communique issued by the 
foreign ministers of Mexico. 
Panama. Colombia and Vene- 
zuela said they would present 
the five Central American 
governments in early August 

with a study of security aspects 
not covered by last year’s 21- 
point peace plan. 

The ministers also invited 
Nicaragua and Costa Rica to 
start negotiations on ■ their 
border tensions by August 10, 
in Panama; and called for 
Nicaragua and the U.S. to 
resume direct dialogue. 


Andrew Gowers, recently in Sao Paulo, on threats to ethanol exports to U.S. 

Fuel-alcohol leaves Brasilia with a headache 


ALCOHOL - the source of the 
sweet and sickly smell in the air of 
Brazilian cities these days - is giv- 
ing the country's policymakers an 
increasing headache. 

The smell wrianaiy; from Brazil- 
ian cars that bum alcohol instead 
of, or in addition to, petrol as part of 
the country’s ambitious plan to sub- 
stitute sugar-derived ethanol for ofl. 

The headache comes from what 
the Brazilians see as growing pro- 
tectionism against their ethanol ex- 
ports in their number one foreign 
market, the United States. 

This week, Mr Robert Gusmao, 
Brasilia’s Industry and Trade Min- 
ister, has been in the U-S. seeking 
to persuade petrol distributors to 
buy up to 2bn litres of fuel ethanol 
per year. However, Brazils exports 
face formidable hurdles: a high UJ5. 
tariff against imports and, 

more important; an anti-dumping 
case brought by US. producers of 
ethanol from maize. 

BrazQ’s so-called “Proakoor pro- 
gramme has been a resounding do- 
mestic success, <n along the country 
the world’s largest fuel ethanol pro- 
ducer with targeted output of llbn 
litres in 2085-65. 

More than 90 per cent of new cars 
sold in Brazil are powered by pure 
alcohol and demand fbr ethanol is 
projected to grow at an annual rate 
of 35 per cent The country has al- 


ready reduced its oil import bill by 
about S2bn a year and is in a posi- 
tion to begin scaling down its ex- 
ports of sugar on to the surplus- 
ridden and unremunerative world 
.market 

Fbr the moment however, Brazil 
is not interested merely in supply- 
ing its own market; producers see 
large and lucrative potential else- 
where, particularly in tbe UR. 

Last year it exported 950m hires 
of alcohol, representing 11 per cent 
of total production and worth about 
S200m, of which more than two 
thirds went to America. 

This year, however, exports have 
phmged and as a result the country 
has been building up a stockpile of 
surplus ethanoL 

Brazilians are learning the hard 
way that agricultural protectionism 

does not n e cessarily stop with farm 
products. 

The history of the U.S. market for 
ethanol is a chequered one. It 
reaches back to the late 1970s, 
when oil shocks prompted Presi- 
dent Jimmy Carter and Congress to 
introduce hefty Government incen- 
tives for alternative fuels. 

In 1978 Congress passed a law ex- 
empting alcohol fuels from the fed- 
eral excise tax on gasoline, and two 
years later it authorised the ex- 
penditure of almost Slbn on fuel al- 
cohol research projects. 



Topping-ap: the 1 Proalcool " programme is a domestic 
success. 


Aside from encouraging the de- 
velopment of a US. market fbr eth- 
anol, those incentives have activat- 
ed a domestic ethanol industry lob- 
by keen to protect hs interests 
against imports. 

Ethanol imports have been sub- 


ject to increasing tariffs. The im- 
port surcharge which started out at 
10 cents Op) a gallon a few years 
ago, has now reached 60 cents, a 
level which a leading official of Pe- 
trobras, the Brazilian state oil com- 
pany, recently described as 


“absurdly high." But the opportuni- 
ties and the obstacles for Brazil in 
the U.S. market have grown this 

year. 

Tbe opportunity stems from the 
UjS. Environmental Protection 
Agency's recent decision to phase 
down the lead content of petrol 
from l.lg per leaded gallon to O.lg 
in two phases, starting this month 
and ending next J anuar y. 

This has prompted refiners to 
look urgently for alternative ways 
to maintain tbe octane value of 
their products - one of which is to 
replace lead with ethanoL It has al- 
so caused the Brazilian producers' 
mouths to water as never before, 
and was the spur for Sr Gusmao’s 
U.S. visit this week. 

Brazil even has contingency 
plans to double its exports to the 
U.S. by cutting the proportion of 
ethanol used domestically in “gaso- 
hol," the petrol-alcohol blend. 

A host of potential producers are 
also waiting in the wings in the Car- 
ibbean countries, which could ex- 
port ethanol to the U.S. free of duty 
under the Reagan Administration’s 
Caribbean Basin Initiative. 

The danger lies partly in in- 
creased uncertainty in the US. 
maize-into-ethanol industry as a re- 
sult of President Ronald Reagan's 
tax reform plan, which calls for the 
scrapping of tax subsidies for etha- 
nol producers. 


Faced with shrinking alternative 
outlets for tbeir maize and extreme- 
ly keen pricing by Brazil, 15 US. 
producers, led by a company called 

Archer Daniels Midland, have filed 
an anti-dumping case with Ameri- 
ca's International Trade Commis- 
sion and one calling for countervail- 
ing duties with the Commerce De- 
partment, 

Both coses, due for decision in 
August and November respectively 
are being rigorously fought by 
Brazil 

Brazilian producers cannot really 
see what all the fuss is about After 
all, they reason, at current produc- 
tion levels the U.S. cannot meet its 
own likely internal needs for etha- 
nol, estimated at up to 15bn litres a 
year. 

One possible outcome, on post 
precedent, is that the U.S. will im- 
pose quotas on ethanol imports 
from BrcudL This is probably a solu- 
tion with which the Brazilians can 
live, serving U.S. coastal markets, 
while Mid-weslern and other mar- 
kets are left to American producers. 

The prospects for other markets 
for Brazilian ethanol, meanwhile, 
ore none too bright. The EEC is due 
to phase down the lead content of 
petrol over the next few years but 
chances are its refiners will opt for 
other ways of enhancing octane val- 
ues. 
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ANOTHER 

WONDERFUEL YEAR: 
EVEN MORE PEOPLE 

PREFER GAS 


1984/5 was another successful year for British Gas. With a further 293,000 new 
customers bringing the total to over I 6/2 million, it is clear that even more 
people prefer gas. 


Record gas sales of 17,744 million therms. 



- customers per employee up from 162 
om 174 to 186. 


Increased shares of all markets: Domestic up to 60%, Industrial up to 36%, 
Commercial up to 31%. 


Record turnover- up £491 million to £6,913 million. 


A current-cost operating profit of £651 million. 


Investment of £812 million in capital projects and £303 million on replacing 
assets such as mains, service pipes, meters, etc.> once again all found from 
internal resources. 

BRITAIN BENEFITS 

In addition to paying £131 million in tax and a further £500 million in the 
special Gas Levy, the industry benefits Britain in other ways. It s continuing huge 
investment provides business for a host of other organisations and many 
thousands of jobs for British workers. 

The popularity of gas and the increasing efficiency and continuing success of 
the industry is not only of benefit to our customers, but to the nation as a whole. 

From the Animal Report and Accounts of the British Gas Corporation 1984/5 available from H.M.S.O., 
price £2.00. Further information from the Public Relations Department, British Gas Corporation, Rivermill 
House, 152 GrosvenorRoad, London SW1V3JL. 

People prefer gas-and Britain benefits 

BRITISH GAS 
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I require worldwide acceptance from 
my Card. And I get it. 


Damon to build £ 30 m 
factory in Scotland 


As a Diners Club member?***' 
you’ll be welcomed in . 
over 150 countries world- 
wide. That means air- \ 
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and hotels— including all 
the major chains— plus * 
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always rely on. V 
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i BY TONY JACKSON. CHEMICALS CORRESPONDENT 

A £2QM biotechnology plant is to be 
built in Livingston, Scotland, by 
Damon Biotech of the U.S. The 
plant - claimed to be the biggest of 
its kind in the world - will make 
1 monoclonal antibodies, man-made 
j proteins used by the drag industry. 

Building of the plant will be un- 
dertaken and paid for by the Scot- 
tish Development Agency, and the 
British Government will contribute 
| towards the cost of job training and 
: research and development (R&D). 

The project is expected to create 
300 jobs during the next four years, 
j Damon says the investment will 
; be one of the biggest ever made in 
biotechnology in Europe. Explain- George Younger 

mg the choice of Livingston as a 

! site, Damon chairman Dr Nigel Monoclonal antibodies are man- 
I Webb said: “The UK, and Scotl and made versions produced by bio- 
in particular, has an outstanding engineering techniques. They were 
scientific and medical community.” invented 10 years ago in the British 
The financial assistance offered Medical Research Council's laborat- 
was also an important factor. ones in Cambridge. 

The Livingston plant will be the The advantage claimed for mono- 
manufacturing end of Damon’s pro- clonal antibodies is that they can be 
duction of monoclonal antibodies, designed to recognise highly specif- 
The existing plant in Boston, Mas- ic substances. They are already on 
sachusetts - where production ca- the market in diagnostic kits used 
parity is one tenth of that planned to identify diseases, and it is hoped 
for Livingston — will remain the they nan also be used in cancer 
centre for R&D. therapy. 

Antibodies are part of the body’s Dr Webb said: “The beauty of 
immune system which act against these antibodies is that, unlike con- 
invading organisms such as viruses, ventionai pharmaceuticals, they at- 




tack only the harmful or diseased 
cells, without d amagin g the body s 
healthy tissue. In otter words, they 
are very safe." 

Monoclonal antibodies are not 
yet on the market for any therapeu- 
tic use. However, Dr Webb said he 
expected the first licence for such a 
product to be granted later this 
year. The worldwide monoclonal 
antibody market may be as much 
as £4bn in the early 1990s.” 

This is not the first time US. bio- 
technology companies have been in- 
duced to come to Europe. Last De- 
cember a Philadelphia-based com- 
pany, Centocor, announced the set- 
ting up of a Dutch subsidiary, in- 
volving investment of $5m at a 
plant near Leiden. 

The major British producer of 
monoclonal antibodies is CeUtech. 
i.tlce Centocor, CeUtech is working 
on diagnostic applications, particu- 
larly through a joint venture recent- 
ly set up with the retail and drugs 
group Boots. 

Mr George Younger, Secretary of 
State for Scotland, said: “I congratu- 
late Damon on bringing us this ex- 
citing project of international sig- 
nificance. We believe that the pro- 
ject does much to establish Scot- 
land’s position in the new biotech- , 
oology industry." 


Plan to harmonise product 
liability endorsed by MPs 


BY IVOR OWEN 

PRELIMINARY STEPS by the Gov- 
ernment towards harmonising UK 
law on product liability with that of 
the other member states of the EEC 
have been approved without a divi- 
sion in the House of Commons. 

Tory MPS concerned about the ef- 
fect on British manufacturers, par- 
ticularly in regard to insurance 
costs, were content to voice their 
doubts and allow a motion approv- 
ing the Government's intention to 
adopt an EEC directive on the issue 
to gain acceptance without chal- 
lenge. 

Mr Alex Fletcher, Under Secre- 
tary for Corporate and Consumer 
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Composition of Real GNP Growth 

□ Surplus an current account 

■ □ Governmental demand 

■ Private domestic demand 


Japanese economy rebounds as domestic demand 
strengthens while exports rise moderately 


The growth rate of the 
Japanese economy slowed 
down greatly in the January- 
March quarter of 1985. Gross 
national product grew at a 
seasonally adjusted 0.1 per cent 
after inflation from the preced- 
ing quarter, according to the 
Economic Planning Agency. 
This quarterly gain compared 
to the 2.3 per cent in the Octo- 
bcr-December quarter of 1984. 
The slowdown was attributed 
mainly to the following factors: 

—Exports, which had been 
expanding at a rapid pace, 
dropped 1.7 per cent from the 
preceding quarter, mirroring 
mainly the slowdown of the 
V S economy. 

—Private plant and equip- 
ment investment gained 
merely 0.1 per cent in reaction 
to the big jump in the preceding 
quarter. 

-Public works spending 
declined because of “froniload- 
ing" in the first half of fiscal 
1984. 

Compared to the same 
quarter of last year, however, 
the lirst quarter GNP repre- 
sented a52 per cent increase in 
real terms, indicating that the 
Japanese economy is still on a 
high plateau. 

A bright spot can be seen in 
the persona] demand of the 
first quarter GNP, Private 
final consumption expenditures 
turned upward In the January- 

March quarter by 0.9 per cent, 
which compared to the 0.4 per 
cent nse in the October- 
Dec ember quarter. Housing 
investment also increased 1.1 
per cent. This indicates that the 
current business expansion has 
been gradually spreading to the 
household sector from the busi- 
ness sector. 

Domestic demand 
increased in fiscal 1984 
Real GNP in fiscal 1984 in- 
creased 5.7 per cent from the 
preceding year to mark the 
first 5-per-cent -level gain in 
five years since fiscal 1979. Of 
the 5.7 per cent gain, private 
domestic demand accounted 
for 3.6 per cent, representing a 
big jump from the 1.9 per cent 
in fiscal 1983, The contribution 
of the surplus in the current 


account (exports etc. minus 
imports etc.) and ’government 
demand were almost unchang- 
ed at 1 9 per cent and 0.3 per 
cent, respectively, compared to 
1.8 per cent and 0.2 per cent m 
fiscal 1983. These figures show 
that the growth of the Japanese 
economy was sustained mainly 
by private domestic demand. 

Above all. private plant and 
equipment investment in fiscal 
1984 increased 11.0 per cent, 
reflecting easy money and 
favorable business perform- 
ance. Noteworthy is that the 
rate of increase in private 
stocks became positive for the 
first time in four years since 
fiscal 1980. A round of in- 
ventory cuts ended in fiscal 
1983 and businesses began 
building up their stocks in 
response to final demand. 

Private final consumption 
expenditures and private hous- 
ing investment m fiscal 1984 
rose 2 6 per cent and 2.0 per 
cent, respectively. Although the 
rates of increase were limited 
to the 2 per cent level, private 
final consumption expenditures 
began picking up in the fourth 
quarter 'January-March 1985*. 
as did housing investment in 
the second half of fiscal 1984. 

Exports etc. shot up 16.2 per 
cent I hanks to the expansion of 
the world economy, especially 

in the U.S., exceeding fiscal 
1983's 9.2 per cent rale of in- 
crease. Imports etc., which 
levelled off in fiscal 1983, rose 
it. 2 per cent, mirroring in- 
creased domestic demand. As a 
result, net exports registered 
a 25. n per cent increase in fiscal 
1984. 

Minin g-mfg. production 
turnin g u pward 

Mining-manufacturing pro- 
duction in the January-March 
quarter dropped 0 7 per cent 
from the preceding quarter, re- 
cording the first quarter-to- 
quarter decline in nine quar- 
ters. In ApnI. however, it turn- 
ed upward again, registering a 
3.0 per cent Increase from the 
preceding month. The produc- 
tion index of the manufacturing 
industry compiled by the Min- 
istry of International Trade and 
industry forecasts a 3.1 per 


cent gain in May and a 0.8 per 
cent decline in June. 

The upturn of production can 
be ascribed to the recovery in 
exports. Customs -cleared 
exports i dollar basis) in- 
creased 10 8 per cent in April 
and 0.8 per cent in May from 
the preceding month after 
recording a 6.5 per cent decline 
in the January-March quarter. 
Automobile exports to the U.S. 
increased sharply in and after 
April as the voluntary export 
quota was expanded to 2.3 mil- 
lion vehicles in fiscal 1985 from 
1 85 million in the preceding 
year. In the same penod. China 
more than doubled purchase of 
Japanese goods and services. 
According to a Bank of Japan 
survey, exports by major 
corporations will see a 7.4 per 
cent increase in fiscal 1985. 
Japan's exports as a whole are 
very likely to continue to in- 
crease in fiscal 1985. Industrial 
production will follow a 
moderate upward trend, con- 
sidering continued momentum 
of exports and surging domestic 
demand which will be detailed 
in the next section. 

Firm trend in capital 

s pendin g 

Private plant and equipment 
investment, which registered a 
double-digit gain in fiscal 1984. 
is expected to continue expand- 
ing. The Bank of Japan's sur- 
vey showed that major Japanese 
corporations will increase their 
capital spending by 108 Pe r 
cent in fiscal 1985. This 
holds true for most industries. 
Steelmakmg. electric power 
and retail industries, in par- 
ticular. plan to spend more for 
plant and equipment this year 
in sharp contrast to last year’s 
negative growth. The electrical 
machinery and general 
machinery industries will carry- 
out active capital spending, al- 
though the rale of increase 
would slow down from the pre- 
ceding year. The automobile 
industry is most aggressive 
with an estimated 25.5 per cent 
increase. 

Behind the aggressive capital 
spending plans is favorable 
business performance. Major 
Japanese corporations are ex- 
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pected to increase their pre- 
tax recurring profits 7.2 per 
cent in fiscal 1985, compared to 
19.1 per cent in fiscal 1984. 


Moderate recovery in 
personal demand 

Personal consumption is now 
on a moderate recovery trend. 
The year-to-year increase in 
sales at large retail as some- 
what slowed in the October-De- 
cember 19M quarter, recording 
a 2.7 per cent gain, but re- 
covered to a 3.6 per cent rise in 
the January-March quarter. 
Large-retailer sales in April in- 
creased 2.5 per cent from a 
year earlier. In view of the fact 
that there was one less Sunday 
in April this year than last 
year, the rate of increase is 
even better. 

The average outstanding ba- 
lance of Bank of Japan note is- 
sues in April and May was 6.2 
per cent and 6.7 percent higher 
than a year before, respective- 
ly. The level of BOJ note issue 
was quite high compared to the 
average 5.0 per cent increase in 
fiscal 1984. 

Wage raises at major private 
enterprises, another yardstick 
for personal consumption, hit 
an average 5.03 per cent this 
year, exceeding 4.46 per cent in 
the preceding year. 

Housing investment has also 
been on a steady recovery path. 
Hausing starts in the January- 
March quarter rose 7.9 per cent 


from a year before and edged 
up 3.2 per cent in April. All of 
these indicators together sug- 
gest a moderate recovery in 
personal demand. 

First surplus in invisible 
trade balance 

Japan's balance of payments 
has long been recording a sur- 
plus in the trade balance and a 
deficit in the invisible trade 
balance. This changed in April, 
when Japan recorded a *93 mil- 
lion surplus in the invisible 
trade balance, the first black 
figure ever. This was attributed 
to increased receipts of interest 
and dividends from abroad as a 
result of expanded net external 
assets — 574.3 billion as ol the 
end of 1984. compared to $37 3 
billion a year earlier. Receipts 
of interest and dividends in 
Apnl totaled $508 million, com- 
pared to the monthly average 
of $232 million in 1984. 

Another cause for the surplus 
is seasonal. The surplus in the 
eamings-eost balance of direct 
investments increases every 
April. In fiscal 1983 and 1984. 
the surplus in April accounted 
for 35 per cent of the year's 
total. For this reason, it is un- 
likely that the surplus in the in- 
visible trade balance will be- 
come permanent. As net ex- 
ternal assets are likely to in- 
crease in years to come, the in- 
visible trade balance will prob- 
ably turn black several years 
ahead. 
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Affairs, suggested that the Confed- 
eration of British Industry (CBI) 
had exaggerated the likely effect of 
the directive on industry. “I see no 
reason why we should assume, in 
terms of insurance costs, that any- 
thing devastating or disastrous 
would happen to our industry here,” 
he said. 

Mr Fletcher maintained that it 
was not necessarily imposing a new 
burden on any kind of business to 
place the large manufacturer and 
importer on the same footing as the 
small retailer. 

He believed that the consumer 


would benefit from the injection of 
certainty into the law on product li- 
ability throughout the Community. 
Retailers would benefit to tire ex- 
tent that consumers would be aide 
to sue directly the manufacturers of 
the defective product 

At present, only the immediate 
supplier, through the retailer, was j 
directly liable for products that 
proved to be defective. Mr Fletcher 
promised that there would be fur- 
ther consultations with interested 
parties before legislation seeking to 
implement the EEC directive was 
brought before the House. 


Retail jewellery 
sales rise by 13% 


BY CHRISTOPHER PARKES 

THE REVIVING fortunes of British 
consumers, particularly among the 
bettemff,. last year pushed retail 
jewellery sales to their highest level 
since the record year of 1979. 

Unit sales rose by 13 per cent, 
with strong growth in gold and dia- 
monds and a continuation of the de- 
cline in the market for stiver, ac- 
cording to a study by European Da- 
ta & Research sponsored by De 
Beers and the International Gold 
Corporation. 

The value of sales of all precious 
metal jewellery increased by 35 per 
cent to total £1.12bn. The gold mar- 
ket alone accounted for more than 
Elba of this. 

However, the improvement may 
be teiling !Rte stiidy ftamd it be- 
gan to fetoe-in the second half of last 


year, and the report concludes that 
sales this year are likely to remain 
static or perhaps fall a little. 

With an eye on the improving af- 
ter-tax income of the better-off con- 
trasting with the more modest in- 
creases among the lower-paid, the 
report suggests there could be a 
healthy increase in sales of more, 
costly jewellery. 

The gold market is still dominat- 
ed by sales of the cheapest 9-carat 
grade, which accounts for 88 per 
cent of all unit sales. However the 
past five years have seen the mar- 
ket share of 22 carat jewellery in- 
crease from 3 per cent to 7 per cent 
The report puts this down to sales 
to tiie Asian community which is 
growing in numbers and purchas- 
ing power. 


Agencies cautious on 
BBC advertising plan 


BY RAYMOND SHODDY 

A SIGNIFICANT number of adver- 
tising agencies are against the 
BBCs taking advertising, a new 
survey published today shows. 

Thirteen agencies that took part 
in the survey organised by Market- 
ing Week, the trade magazine, said 
they were against the BBCs being 
required to take advertising, and a 
further six said they were unde- 
cided. Sixty-three agencies took 
part in the survey. 

The survey comes as a Govern- 
ment-appointed committee begins 
looking at alternatives to the li- 
cence fee for the financing of the 
BBC, witt advertising at the top of 
the list 

The Institute of Practitioners in 
Advertising, now working on its 
submission to the committee, is ex- 
pected to take a strongly pro-BBC 
advertising line. 

Mr Simon Lloyd, media director 
at Foote Cone & Belding, said the 
decision on advertising on the BBC 


was probably the most significant 
broadcasting policy issue for a gen- 
eration. 

Advertising on TTV and Channel 
4 produced a balanced audience 
that was of considerable advantage 
to advertisers and a great contrast 
with the mass audience of the UJS. 

Unrestricted advertising on the 
BBC Mr Lloyd believes, might dis- 
rupt that balance by forcing televi- 
sion companies to go for the largest 
audiences with cheaper pro- 
grammes. The quality of advertise- 
ments on British television would 
also fall, he believes. 

One of the “undedded” agencies, 
Young Sc Rubicam, said it believed 
controlled sponsorship and various 
forms of programme co-production 
might prove to be equally accept- 
able sources of revenue for the BBC 
as advertising. 

Most respondents favoured ad- 
vertising on just some BBC chan- 
nels rather than all of them. 


Stadium deal likely 


The next DKB monthly report will appear August 23. 


BY TERRY POVEY 

.MR ABDUL SHAMJI is on the 
verge of selling his key stake in the 
Wembley Stadium and sports com- 
plex to a consortium of investors 
led by Mr Peter de Savary, the fi- 
nancier. 

“We have spent two months eval- 
uating Wembley’s assets and have 
met ail the shareholders." said Mr 
de Savary yesterday. “Mr Shamji 
has indicated he is willing to dis- 
pose of his interest and it is clear 
the buying out of his stake is essen- 


tial for any restructuring to suc- 
ceed." 

The €50m deal being put together i 
by Mr de Savary, who is no strong- 1 
er to the sporting world having put j 
up some £8m to finance the UK en- i 
try into the 3 983 Americas Cup, in- 
volves buying out Gomba H olding * 
Mr Shamji’s master company, and 
the creation of a new holding com- 
pany in which all others with stakes 
in any of the existing Wembley 
companies would be offered shares. 



Norman Tebb’rt 

Cut-price 
solution 
for faster 
mails 

' By Jason Crisp 

CYNICS WERE quick to point out 
yesterday that a proposed Ip re- 
duction in the price of second- 
class postage stamps to 12p 
should help the Post Office with 
one of its biggest problems - its 
poor delivery record for first 
class mail. 

The cut is likely to limit the growth 
of first-class letters (17p) which 
the Post Office - 350 years old 
this month - finds unaccountably 
difficult to deliver on time. By re- 
ducing the price of a second-class 
letter by lp to I2p from Novem- 
ber 4, the differential between 
first and second class will be 42p 
per cent, the widest since two 
streams of mail were introduced 
in 1968. At present, about 60 per 
cent of the mail goes second class 
and that is likely to increase once 
- the differential is widened. 

The lp reduction coincides with the 
anniversary celebrations, and an 
announcement that the Post Of- 
fice has lifted profits to a record 
level of around £130m (excluding 
National Giro) in the past year. 

It is the overall increase in mail vol- 
umes that has enabled the Post 
Office to make the first cut in 
price of the basic mail service 
cinrp the penny post was intro- 
duced in 1840. The nature of the 
postal network with its high 
fixed costs makes it particularly 
sensitive to the volume of mail 
carried. 

Even now the volume of mail being 
carried is still less than it was in 
the 1960s. In-spite of considerable 
recent improvements, productivi- 
ty is still only on a par with the 
1960s, when it was considered 
very tow. After the price cut, the 
average price of mail is still near- 
ly 50 per cent higher in real 
terms than it was in 1970. 

Since firing over the chairmanship 
of the Post Office in i960, Sir Ron 
Dealing has concentrated on in- 
creasing mail volumes. The ob- 
ject has been to increase vol- 
umes, lower unit costs and hold 
back price rises. An improve- 
ment in volumes has followed ag- 
gressive marketing where there 
was once none, and more recent- 
• ly holding price increases below 
the rate of inflation. There has 
been a sharp increase in finan- 
cial mail - partly a result of the 
growth in the number of credit 
cards - and in direct mail adver- 
tising. 

Productivity has also increased by 
16 per cent in the last five years, 
largely a result of improved vol- 
umes. On one hand, many ser- 
vices have been cut in recent 
years such as second deliveries 
in rural areas, Sunday collections 
and late weekday collections in 
. London. On the other, the num- 
ber of addresses to which deliver- 
ies are made has risen at 2 to 3 
per cent a year. 

Those changes have occurred dur- 
ing a period in which the Post Of- 
fice has been severely con- 
strained by tight finan cial re- 
strictions imposed by the Gov- 
ernment. 

Undoubtedly the greatest failure 
has been the quality of service of 
the mails. It has been vigorously 
criticised for its poor service by 
the Consumers Association, the 
Monopolies and Mergers Com- 
mission, the Mail Users Associa- 
tion, the Post Office Users' Na- 
tional Council and the Institute 
of Directors. 

According to the Post Office's own 
figures, it delivers 86i per rent of 
first-class mail the first working 
day after collection compared 
with a target of 90 per cent It has 
been struggling unsuccessfully 
for years to meet . ttat target 
which?, the consumer magazine, 
said last month that 42 per cent 
of first-class, long-distance tot- 
ters failed to arrive the following 
working day. 

Customers are also quick to point 
out that Post Office figures are 
misleading. They say the count 
starts only when a. letter has 
been accepted at the sorting of- 
fice, which ignores the time the 
letter has spent in the mail box. 
The count stops when the letter 
is sorted into a postman's "walk", . 
which leaves room for further de- 
lay or mistakes. Also,- problems 
caused by numerous local labour 
disputes do not appear in its fig* 
tires because the normal practice 
. is to dose the letter boxes in the 
area of dispute. 

Mr Norman Tebbit, Trade and In- 
dustry Secretary, congratulated 
the Post Office yesterday at ode- 
brations of its 350th anniversary. 
He said; The Post Office has 
shown that with a fully commer- 
cial approach and effective pro- 
ductivity measures accepted by . 
the unions and workforce, worth- 
while benefits can be shared 
among the workforce, sharehol- 
ders and customers." 
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In November 1982, Britoil became a publicly quoted company when the Government 
sold 51% of its shares to the public. Since then Britoil’s achievements have been most impressive. 
Britoil is one ofthe country's leading oil and gas companies. And it's one of the world’s 
fsjjsjar largest companies engaged primarily in exploration and production. 

§jjr Since 1981, its profits after tax have virtually doubled. 

Today, Britoil has the greatest share of exploration acreage of any company on the UK 

liL^; During 1984 it produced 61,000,000 barrels of oil - nearly 6,000,000 — — ^ -z=z =.-.zr —.--: — ■ 

Mffl&fy', / gallons a day and 69 billion cubic feet of gas. gL- - 

^TwrTOlBP*^--- •'/ At the end of 1984, Britoil’s worldwide reserves stood at ' ^ i V 0 ™ 0 ^ 

554,000,000 barrels of oil and 916 billion cubic feet of gas. 

Now the Government has decided to offer its remaining shares i- - 4 f ' ■ 

|B|' And, as in the past, it intends to give private individuals, not just ■y‘ i ' A “**” : 

Wmm/ City institutions, a full opportunity to apply for shares. 

Subject to market conditions the offer is planned for the end of this month. . . ' * ■. 




Britoil | 
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'■ I :- • • 
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There will be just seven days in which to make an , 
The Offer for Sale document and application 
They will also be available from all branches of 
Bank of Scotland. But you can ensure you receive 
as soon as they are available simply by filling in 

Britoil has built up a first class team of exploration, ^rr\ 
project development and field operating staff led ILA, 
by experienced | t 

ntanagement^, J0I HBgt 


application for shares before the ofFer closes early in August. xyjPwm 
forms will be published in many national newspapers. 

National Westminster Bank, Barclays Bank and 
an application form and a copy of the OfFer for Sale document ; ^^ fc 
this coupon. jwff9| 


t±j r- * ' 

ifer. !■- 


Please send me more information about 

Britoil and reserve my copy of the Offer For Sale document, without obligation. 

Name ___ 

Address 




Postcode 


FT24/7 


« Send to: Britoil pic, 

I RO. Box 5000, Bristol, BS99 1GB. 




Britoil 


SOON, THE REMAINING 49% OF BRITOIL SHARES ARE TO BE OFFERED FOR SALE. 


issued by Lazard Brothers & Co., Limited on behalf of H.M. Government. 
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UK NEWS 


British Gas on 
target despite 
sterling setback 


BY DOMINIC LAWSON 

THE DROP in the value of the 

pound cost British Gas _ more than 
El 00m in its financial year to 
March, Sir P enis Rooke, the chair' 
man of the British Gas Corporation, 
revealed yesterday. 

The corporation's 1984-1935 cur- 
rent cost pre-tax profits of £6 51m on 
a turnover of £8-96bn, although well 
down on the previous year's £849m, 
are still in line with the financial 
target set by the Government The 
Government's target calls for an av- 
erage annual return on assets of 4 
per cent over four years. In the year 
to March 1985 - the second in the 
four-year plan - British Gas has 
made a return of 3.9 per cent, mak- 
ing an average during the past two 
years of 4.7 per cent 

But British Gas is facing a steep- 
er rise in the cost of its gas supplies. 
Last year the corporation paid an 
average price per therm of 16-2fip, 
almost 23 per cent higher than the 
previous year’s cost The problem 
was exacerbated last year as the 
sharp drop in the value of sterling 
meant British Gas had to pay much 
more for the 20 per cent of its sup- 
plies which it takes from the Nor- 
wegian Frigg field. 


In the UK sector of the North 
Sea, British Gas is now having to 
pay about 26p a therm for supplies 
from new fields, well above the av- 
erage for most of its supplies from 
existing North Sea fields. 

Sir Denis said yesterday that be- 
cause of the continuing volatility in 
exchange rates and oil prices, the 
corporation was in no position to 
forecast what would happen to. the 
prices it would charge to consum- 
ers. Sir Denis added: *1 am not feel- 
ing anything other than confused." 

Up till now the corporation has 
managed to avoid sharp rises in the 
prices it charges - which would 
weaken its bold on the UK heating 
market - by reducing its non-gas 
costs. During the past two years a 
reduction of almost 9 per cent has 
been achieved. 

In 1984-85 the corporation was a 
net payer to the Government of 
£6 98.7m, compared with £828m in 
the previous year. The gas levy was 
reduced from £52L5m to £5Q0m. 

Sir Denis said yesterday he was 
“neutral" on the benefits of privati- 
sation. 

Lex: Page 14 


ROSYTH AND DEVONPORT LOSE JOBS UNDER GOVERNMENT RESHAPING PLAN 


Private companies to manage dockyards 


FINANCIAL TIMES REPORTER 


THE ROYAL Dockyards at Devon- 
port, in the west of England and at 
Rosyth, in Scotland, are to be 
turned over to commercial manage- 
ment 

The move, coupled with about 
2,400 job losses, will take place no 
later than April 1, 1887 and is ex- 
pected to save at least El 2m a year, 
rising to perhaps as much as £33m 
a year, Mr Michael Heseltme, De- 
fence Secretary told MPs yesterday 
in the House of Commons. The 


yards have a turnover of £400m and 
employ about 20,000. 

Immediately after the statement 


8,000 Rosyth workers said they 
would hold a one-day strike today 
in protest 

Mr Heseltme said there was al- 
most unanimous agreement that a 
significant change was needed in 
the way the dockyards were run. 

Commercial management was 
the Government’s favoured option 
and Mr Heseltine said he had been 

much influenced by the fact that it 
was also the Royal Navy’s preferred 
solution. 

The Government is convinced 
that the right way ahead is to retain 
ownership of the fixed assets and to 


bring in commercial management 
to run them,” Mr Heseltine added. 
He would seek competitive tenders 
from "competent British compa- 
nies." 

Regardless of the longer-term 
management structure, there had 
to be improvements in efficiency 
and these would involve loss of 
jobs. 

Andrew Fisher writes: Compa- 
nies which have shown an interest 
in managing the dockyards cover 
the construction, engineering, nu- 
clear, and electronics sectors. Bal- 
four Beatty, the construction group, 


said its interest was centred on Ro- 
syth and any involvement would be 
through its Scottish subsidiary. 

Trafalgar House, which owns the 
Scott Lithgow offshore construction 
yard on the Clyde and was beaten 
by GEC over the Yarrow warship 
yard, could see Rosyth as an altern- 
ative to the latter, which it wanted 
as an extra arm for its wide-ranging 
engineering and fabrication Inter- 
ests. 

Mr Terrel Wyatt, chairman of 
Co stain, said: “We're studying what 
is possible. Costain is not just a 
building and civil engineering con- 


tractor. but concerned with the de- 
sign, construction, and refurbish- 
ment of process plants.” 

Babcock, which has done exten- 
sive defence work on the nuclear 
side and has a contract with the 
Vickers yard to build equipment for 
the Trident project, sees a possible 
link between its main manufactur- 


ing plant at Renfrew in Scotland 
and the Rosyth dockyard. 

Weir Group, based in Scotland, 
makes pumps for marine and land 
use. It has a dose association with 
the Royal Navy and has owned 
shipyards in the past. 


Telecom deal backed by Oftel 


BY JASON CRISP 


PROFESSOR BRYAN CARSBERG, 
director general of t he Offi ce of Te- 
lecommunications (OFTEL) has ap- 
proved Brtish Telecom's decision to 
buy a second system of digital tele- 
phone exchanges from Thom-Erics- 
son, a jont venture between Thorn 
EMI and LM Ericsson of Sweden. 

In spite of his approval he wants 
BT to restrict its purchases to less 
than 20 per cent of its total ex- 
change needs in order to give its 
British suppliers GEC Telecommu- 
nications and Plessey more time 


BT is expected to want between 
2m and 3m di gi tal exchange lines a 
year as part of its major modernisa- 
tion of Britain's antiquated tele- 
phone network. In March, it or- 
dered up to ElOOm of AXE10 ex- 
changes developed and manufac- 
tured by LM Ericsson, the first time 
it had made a substantial order for 
a foreign system. At present Thorn- 
Ericsson is to supply 100,000 lines 
in the second half of next year and 
between 300,000 and 500,000 in 1987. 

Prof Carsberg’s investigation fol- 


lowed a number of complaints from 
the industry and from an all-party 
delegation of MPs who were con- 
cerned that BT was using its buying 
power against the public interest 
He says that BTs order was 
placed to introduce competitive 
pressures on price and delivery and 
gain additional security of supply to 
improve its ability to satisfy its cus- 
tomers’ rtemwnrk and finan ce its 


services. 


Editorial comment, Page 12 


Guinness given Bell 
bid clearance 


FINANCIAL TIMES REPORTER 


GUINNESS, the brewing gro u p, has 
been given clearance to go ahead 
with its contested £303m takeover 
bid for Arthur Bell, the independent 
Scotch whisky group. 

The Office of Fair Trading has 
decided that the bid should not be 
referred to the Monopolies Commis- 
sion. 

Mr Ernest Saunders, Guinness 
chief executive, said: This clear- 


ance recognises the unique creden- 
tials of Guinness as a partner for 
Bells and our ability to contribute 
to the development of Scotch whis- 
ky. 

Mr Raymond Miguel, BelTs chair- 
man, said he was concerned at the 
decision not to have an inquiry "in 
view o£ the consequences for the 
business of Bell and the Scottish re- 
gion” if the takeover went ahead. 


UPDATE ON IBM, JULY 1985. 


A surprising 


No. 7 


number of IBM products 


start here. 



At the end of the main street in Hursley village 
is the entrance to Hursley House, built in 1724. And 
in the grounds of the House is a complex that looks 
remarkably like a modem university. 

Its story is fascinating. 

At the end of 1958, IBM British Laboratories 
moved into Hursley House with a staff of 40. 

Today, nearly 1,700 people work there, some 
with skills unique to Britain. 

Hursley has grown because it has been so suc- 
cessful as an IBM development laboratory. It now 
has sole responsibility for a number of important 
products made and used throughout the world. 


able to co mm u n icate far better than numbers, the 
demand for systems with sophisticated graphics 
facilities is growing. Hursley shares worldwide re- 
sponsibility for developing IBM’s computer graphics. 


TRANSACTIONS BY THE MILLION 


HURSLEY INNOVATIONS 


One of Hursley’s earliest successes was the 
design of the first IBM computer to use ‘micropro- 
grammed 1 control. Following from this, Hursley 
developed a key model in IBM's first range of com- 
patible computers, the famous System/360. 

Between 1966 and 1971, Hursley was also 
responsible for PL/1, the first general purpose 
programming language for both scientific and com- 
mercial users. 

More recent products developed by the labor- 
atory include two workstations based on the IBM 
Personal Computer and the 3279, which is IBM's 
standard colour display terminal. 

Because graphics, particularly in colour, are 


Hursley has also been assigned the con tinuing 
development of IBM's most successful software 
program, which enables large banking, insurance and 
manufacturing companies to keep track of millions 
of different transactions throughout the world. 

As information handling grows, so does the need 
to store it Hursley is at the forefront in designing disk 
storage devices which are faster, smaller, cheaper. 
And provide ever-increasing capacity. { 

Many of these products are manufactured in 
IBM’s British factories — which now export a sur- 
prising 85% of what they make. 

The demands of information technology are 
accelerating and so are the challenges to the 
laboratory. Little did the builders of Hursley House 
realise that they were laying foundations for a 
high-tech future. s 

For more information, please write to: IBM 
United Kingdom Limited, External Programmes, 
South Bank, London SE1 9PZ. 


JUST THE JOB FOR BRITAIN. 


Nuclear group 
fined oyer 
waste charges 


By Raymond Hughes 

BRITISH NUCLEAR FUELS has 
been fined a total of £10,000 and or- 
dered to pay prosecution costs not 
exceeding £80,000 on four charges 
arising from the contamination by 
radioactive waste of beaches near 
its SellaSeld plant in Cumbria in 
November 1983. 

By majorities of 10 to one, a jury 
at Carlisle Crown Court found the 
State-owned company guilty of not 
keeping radioactivity in discharged 
nudear waste as low as reasonably 
achievable; not giving the public 
adequate warning of the radiation 
risk; and not keeping records of ra- 
dioactive material discharged into 
the sea. BNFL had pleaded not 
guilty to all the charges. 

At the beginning of the seven- 
week trial, the company had 
pleaded guilty to a charge of failing 
to keep 'adequate records of its op-' 
p rations 

Two other charges were with- 
drawn during the trial at the 
judge's directum. 

The charges, alleging breaches of 
the 1960 Radioactive Substances 
Act and the 1065 Nuclear Instal- 
lations Act, all related to the dis- 
charge of radioactive waste into the 
Irish Sea during SeQafiekfs annual 
shutdown for maintenance in No- 
vember 1983. 

Sentencing the company, Mr Jus- 


Art will 
guarantee 
members 
of Lloyd’s 


MEMBERS of the Lloyd’s insur- 
ance market will in future be able 
to use their art collections as proof 
that they have enough assets to 
meet any insurance claims on 
them, writes George Graham. 

Hogg Robinson, a Lloyd's broker, 
and Sotheby's, the London-based 
auction house, have joined to offer 
a scheme whereby works of art can 
be used as backing for a bank guar- 
antee. The guarantee can then be 
used as part of the member's depos- 
it at Lloyd’s. 

Sotheby's will value works of art, 
and a guarantee will then be issued ' 
by Barclays Bank for 35 per cent of 
this valuation. Barclays wQl be in- 
sured by Sun Alliance Insurance. 

Usually potential members must 
show individual wealth of at least 
£100,000 (S139.000). half of which 
must be lodged with Lloyd’s in the 
form of a deposit. 

Fine art is not acceptable by itself 
to the Lloyd's authorities as a de- 
posit. Nor can it generally be used 
to support a bank guarantee, unless 
the work of art is itself lodged in 
the bank. ' 

Sotheby’s said the scheme pro- 
vided an opportunity for collectors 
to use their works of art as earning 
assets, but investment should not 
be seen as the main aim. 

□ A FRESH attempt is being made 
to resolve a stage hands' strike that 
has cost the Royal Opera House, 
Covent Garden, in London, more 
than £100,000 in cancelled perfor- 
mances. 

The dispute, about overtime, has 
already affected four performances 
of the Royal Bailees Swan Lake. 

□ BRITAIN would be robbed of 
even more independence in its de- 
fence and foreign policy by joining 
in the UjS. star wars project, the 
Shadow Defence Secretary, ' Mr 
Dentil Davies, has warned. 

He spoke out as the British Sec- 
retary of State, Mr Michael Hesel- 
tine, returned from talks in Wash- . 
ington with Mr Casper Weinberger, 
his U.S. counterpart, on possible 
British participation. 

□ CUT-PRICE American airline 
People Express has announced fare 
reductions on its route between 
Gatwick and Newark, New York, 
aided by the strength of the pound. 

□ CROWDS of people at Plymouth 
-about 250 miles smith-west of Lon- 
don - watched the oldest Royal 
Navy ship still afloat start her 
voyage to tire scrapyard. HMS 
Forth, launched in August 1938, is 
the last remaining Royal Navy ship 
.to have served in the second world 


war. 


tice Rose said the primary purpose 
of the prosecution - the public in- 
vestigation by a jury of the events 
of November 1983 - had been 
achieved. Punishment was a secon- 
dary consideration. 

He said he bore in mind BNFL’s 
great resources but also that those 
resources came ultimately from the 
tax-paying public. 

He also took account of the fact 
that the discharge that was at the 
heart of the case had been within 
BNFL’s authorised limits. 

The judge said it was important 
that there had been no harm or risk 
of harm to the public. 

He fined the company £5,000 for 

disc barg in g highly radinactree mflt- 
ter and liquids into the sea "to such 
amount and at such a rate that radi- 
ation exposure ... was not as low as 
was reasonably achievable.” 


□ TRACTOR sales in Britain's mflk- 
producmg regions increased sharp- 
ly in the first half of tins year - 
seen as evidence of a resurgence of 
confidence among British dairy 
farmers. 

□ THE COST of running Britain's 
Houses of Parliament increased by 
more than twice the inflation rate 
over the past four years, the Leader 
of the House of Commons, Mr John 
Biffen, has disclosed. Running costs 
are now £77 .5m, he said. 

□ A RESHUFFLE of the top ranks 
of Britain's National Coal Board in 
the next few weeks could provide a 
due to the Governments thinking 
about the successor to the chair- 
man, Mr Ian MacGregor, whose 
contract still has a year to rum 

The changes will come about be- 
cause two of Mr MacGregor’s senior 
co-directors, including his deputy, 
Mr James Cowan, are retiring. 

□ SINCLAIR RESEARCH,' the 
troubled home computer group, has 
promoted Mr Bill Jeffrey to be chief 
executive. The appointment follows 
several months * search to find 
someone to take over the day-to- 
day running from Sir CKve Sinclair, 
founder of the company. 


Court orders union to 
end ban on railbuses 


BY DAVID BRINDLE, LABOUR STAFF 


THE NATIONAL Union of Railway- 
men (NUR) was yesterday ordered 
in the High Court to end its refusal 
to operate 25 railbuses being built 
for British Rail by a private compa- 
ny. 

The union's executive committee 
is expected to meet this mo rning to 
determine its response to the court 
order, non under the Trade Union 

Act 1984 and believed to be the first 
time BR has used the law against 
one of the rail unions. 

On the basis of its recent confeiv 


where 4^00 jobs are to be axed over 
the next two years. 

The NUR executive is expected to 
discuss its case in the context of 
confrontation with BR on a broad 
front, including the issue of driver- 
only train operation which is caus- 
ing continued disruption 
The NUR was not represented in 
court yesterday when Mr Justice 
McNeil granted BR’s application for 
an order at a 30-minute private 
hearing. BR said afterwards "We 
are glad that the court has found in 


encfi deosionfo favour of preHstrike our favour, but we took no pleasure 
ballots, the NUR may opt to protect from the fact that the issue had 


itself under the Act by calling for a 
vote on its refusal to operate the 
trains. If the union stands firm, 
however, It could within days face a 


been taken to court. Everything 
possible has. been done to solve the 
issue without recourse to the law.” 
The 25 diesel railbuses at the 


fine and, later, sequestration of as- heart of the dispute are being built 

se ^r , „ Waiter Alexander of Falkirk. 

The union is opposed to the raj Scotland. BR says one of the unite 
busra becaime they were not built is ready to be moved to Derby for 
m British Rads own workshops, evaluation, * 
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NOTICE OF REDEMPTION 
To the Holders of 

Bank of Tokyo (Curasao) Holding N.V. 

U.S. $100,000,000 12%% Guaranteed Bonds Due 1992 

GTVEN to the holders of the 12%% Guaranteed Bonds Due 1992 (the principal amount of U.S. $6,000,000 and bearing the following serial numbers at the redemption 
Bonds J of Bank of Tokyo (Curasao) Holding N.V., a Netherlands Antilles corporation established price of 101% of the principal amount thereof, together with accrued interest to such date of 
m Curacao (the Company”), that pursuant to Condition 5(b) of the Terms and Conditions of the redemption which will amount to $7L19 for each Bond. 

Bonds, the Company has elected to redeem, on August 23, 1985, a part of the Bonds in the aggregate 

SERIAL NUMBERS OF BONDS TO BE REDEEMED 


6 

2404 

4518 


8818 

11389 

13573 

15968 

18588 

20849 

23376 

25734 

28235 

30325 

32572 

34882 

37230 

3979* 

42184 

44683 

472*3 

34 

2418 

4582 


8635 

11396 

13579 

15972 

18590 

20852 

23396 

25786 

28262 

30343 

32581 

34904 

37240 

39803 

42191 

44704 

47249 

64 

2420 

4566 

6837 

88*6 

11401 

13600 

15976 

18604 

20895 

234*9 

25792 

28289 

303*9 

32013 

34919 

37263 

39882 

42198 

44711 

47256 

709 

2427 

4592 

6840 

8861 

11412 

13628 

15992 

18830 

20896 

23473 

25798 

28293 

30351 

32624 

34927 

37266 

39909 

42208 

44734 

47275 

114 

2*33 

4600 

BB42 

8871 

11414 

13659 

1B022 

18672 

20936 

23483 

25803 

28311 

30361 

32634 

34958 

37270 

39919 

42220 

44765 

47280 

122 

2451 

4827 

66*9 

8874 

11420 

13868 

16032 

16895 

20964 

23504 

25805 

28316 

30365 

32650 

34965 

37272 

39328 

42233 

44766 

47290 

147 

2460 

48*0 

6850 

8891 

11438 

13870 

16033 

18899 

20997 

23527 

25813 

28326 

30397 

32651 

3*971 

37291 

39931 

42272 

447B2 

47299 

166 

2486 

4643 

6854 

8903 

11454 

13690 

16067 

18703 

21003 

23531 

25826 

28328 

30*23 

32661 
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13116 

15329 

17724 

20221 

22634 

25100 

27390 

29795 

31742 

34322 

36497 

39054 

41494 

A.1W» 

46570 

48841 

1776 

3914 

6284 

B255 

10524 

13136 

15333 

17728 

20264 

22641 

25134 

27394 

29802 

31774 

3*331 

36501 

39060 

41500 

43890 

40587 

48842 

• 1800 

391* 

6303 

8256 

10555 

13147 

15364 

17756 

20265 

22852 

25138 

27401 

29806 

31775 

34333 

36524 

39095 

41501 

43922 

46608 

46872 

1835 

3920 

6305 

8264 

10592 

13169 

15382 

17762 

20279 

22860 

25173 

27407 

29833 

31778 

34363 

36533 

39107 

41544 

43945 

40623 

48808 

1840 

3921 

6309 

B272 

10622 

131B2 

15410 

17784 

20282 

22672 

25190 

27409 

29846 

31804 

34370 

36536 

39110 

41569 

43970 

46630 

43889 

1855 

3946 .- 6316 

8277 

10632 

13190 

15411 

17002 


22675 

25225 

27441' 

29865 

31834 

34390 

36538 

39141 

41573 

43992 

48649 

48899 

1883 

3852 

6302 

8278 

10644 

13208 

15443 

17004 

20284 

22704 

25232 

27487 

29872 

31856 

34396 

36548 

39149 

41638 

44003 


48911 

1893 

3957 

6371 

8312 

10647 

13229 

15451 

17809 

20319 

22728 

25257 

27510 

299 19 

31925 

34411 

36567 

39188 

41650 

44025 

46667 

48832 

1901 

3977' 

6382 

8339 

10697 

13236 

15470 

17825 

20328 

22775 

25262 

27517 

29922 

31927 

34427 

36581 

39200 

41661 

44030 

46675 

48839 

1907 

3984 

6309 

8425 

10713 

13263 

15513 

17828 

20337 

22786 

25279 

27531 

29929 

31935 

34431 

38587 

39275 

41663 

44050 

48705 

48943 

1915 

4014 

6397 

8426 

10716 

13273 

15517 

17834 

20380 

22792 

25283 

27565 

29949 

31957 

34450 

38581 

39330 

41666 

44096 

46710 

48989 

1933 

4088 

6406 

8430 

10724 

13278 

15535 

17895 

2 0383 

22799 

25289 

27575 

29378 

31963 

34460 

38850 

3S375 

41879 

44127 

46721 

-49071 

1949 

4104 

6413 

8437 

10778 

13290 

15537 

17914 

20417 

22822 

25312 

27578 

30019 

31969 

34481 

36684 

39370 

41713 

44135 

46736 

49029 

1952 

4125 

6420 

8440 

10765 

13314 

15548 

17937 

20431 

22827 

25324 

27604 

30033 

31982 

34470 

36093 

39381 

41719 

44137 

46748 

49088 

1970 

4154 

6*21 

8468 

10786 

13316 

15571 

17944 

20463 

22829 

25326 

27807 

30044 

31992 

34518 

38716 

39413 

41733 

44167 

46752 

49121 

1979 

4183 

6425 

8497 

10793 

13322 

15625 

17958 

20466 

22857 

25329 

27610 

30047 

32011 

34549 

36736 

39428 

41758 

44171 

46753 

49142 

2002 

4225 

8429 

8503 

10794 

13327 

15633 

17994 

20480 

2290$ 

2S339 

27639 

30069 

32033 

34558 

36753 

39432 

41767 

44218 

46789 

49156 

2008 

4247 

6445 

8511 

10625 

13330 

15834 

16025 

20481 

22934 

25372 

27660 

30073 

32055 

34560 

36774 

39478 

41822 

44232 

46815 

49172 

2023 

4257 

6465 

8514 

10643 

13335 

15642 

18074 

20486 

22956 

25376 

27669 

30074 

32070 

34561 

36778 

39480 

41825 

44240 

46851 

49210 

2035 

4202 

6474 

8518 

10848 

13351 

15643 

18100 

20487 

22984 

25405 

27693 

30062 

32078 

34572 

36782 

39490 

41828 

44247 

46874 

49221 

urn 

4266 

6511 

6520 

10855 

13354 

15662 

18112 

20613 

23024 

25411 

27714 

30092 

32100 

34583 

36788 

39509 

41846 

44261 

46909 

49232 

MW 

9042 

4283 

6521 

8548 

10874 

13367 

15684 

18147 

20533 


25457 

27715 

30097 

32112 

34607 

36790 

39612 

41853 

44265 

48925 

49242 

2062 

4286 

6542 

8548 

10890 

13373 

15723 

18160 

20551 

23055 

25469 

27721 

30114 

32116 

34614 

36793 

39516 

41856 

44326 

46947 

49254 

7065 

4295 

(£51 


10905 

13378 

15728 

10189 

20591 

23070 

25475 

27754 

30119 

32128 

34824 

36808 

39527 

41857 

44374 

46971 

49277 

90R4 

4309 



10925 

13386 

15784 

18347 

20650 

23100 

25482 

27755 

30139 

32159 

34634 

36820 

39636 

41874 

44376 

46994 

*9291 


4340 

6566 

8598 

10970 

13380 

15813 

18361 

20689 

23103 

25494 

27781 

30141 

32185 

34653 

36884 

39565 

41877 

44399 

47031 

49303 

A III! 
2120 

4358 

6574 

8614 

11011 

13385 

15814 

18374 

20708 

23133 

25499 

27B23 

30143 

32205 

34857 

38932 

39567 

41895 

44401 

47068 

49310 

o.-iq 

4364 

6611 

8824 

11023 

13397 

15828 

18393 

20707 

23173 

25504 

27837 

30146 

32227 

3*685 

36941 

39570 

41BS8 

44414 

47100 

49317 

&1AR 

4366 

6621 


11048 

13421 

15844 

18412 

20731 

23177 

25511 

27888 

30149 

32259 

34666 

36953 

39573 

41916 

44426 

47122 

49347 

41*0 

oian 

4375 

6623 

8846 

11069 

13431 

15853 

18414 

20735 

23185 

25521 

27887 

30155 

32271 

34692 

36960 

39600 

41SZ7 

44436 

47129 

*9349 

jclaU 

4382 



11078 

13443 

15854 

18429 

20736 

23196 

25541 

27909 

30160 

32278 

34699 

36971 

39611 

41932 

44447 

47137 

48371 

CCI0 

**990 

4004 



11085 

13450 

15863 

18455 

20739 

23230 

25544 

27984 

301 85 

32332 

34702 

38978 

39614 

41947 

44475 

47157 

49380 

Irf* 

44 m 


8897 

11114 

13456 

15867 

18461 

20754 

23233 

25573 

27998 

30201 

32350 

34708 

38882 

39618 

41961 

44479 

47164 

49394 

AM 

v|« 

4420 

6721 

8704 

11188 

13473 

15870 

1B462 

20761 

23236 

25580 


30208 

32379 

34759 

36884 

39626 

41975 

44485 

47169 

49425 

9991 


6742 

8712 

11200 

13482 

15879 

18487 

20764 

23241 

2S600 

20083 

30247 

32307 

34787 

37006 

39632 

42011 

44486 

<7174 

49465 

9909 

TTDO 

6744 

8738 

11209 

1348* 

15888 

18475 

20708 

23282 

25613 

28090 

30254 

32402 

34799 

37060 

39637 

42012 

44491 

47176 

49492 

coma 

nano 

4478 

6753 

8770 

11219 

13494 

15896 

18494 

20775 

23303 

25635 

28111 

30278 

32447 

34805 

37063 

39651 

42075 

44537 

47203 

49659 

£SJo 

9994 

447ft 

41* -XI 

6759 

8785 

11223 

13517 

15899 

18519 

20779 

23305 

25688 

28136 

30279 

32470 

34815 

37145 

39654 

42091 

44612 

47205 

49575 

w*9 



8767 

11237 

13532 

15915 

18520 

20790 

23323 

25673 

28138 

30281 

32500 

34824 

37168 

39668 

42092 

44619 

47220 

4957B 

Z340 

MID 

49UQ 

JUY7 

0*4*1 

CTM 

8790 

11279 

13S37 

15921. 

18540 

20798 

23340 

25674 

28178 

30297 

32528 

34828 

37210 

3973? 

42095 

44623 

47228 

49588 

MU 


o*w 

ATM 

8799 

11266 

13556 

15927 

18550 

20799 

23356 

25703 

28192 

30306 

32S54 

34835 

37215 

39746 

42126 

44630 

47229 

49593 

2355 

2387 

4509 

0*IH 

6808 

U* 3. 

8916 

11381 

13570 

15956 

18562 

20802 

23366 

25717 

28195 

30314 

32555 

34847 

37219 

39789 

42130 

44681 

47236 

49606 


Payment of the redemption price and accrued interest to such date of redemption will be ' 
made on or after August 23, 1985 upon presentation and surrender of the Bonds to be redeemed, 
together with all appurtenant coupons maturing subsequent to August 23, 1985 at the principal 
offices of any of the following Paying Agents, namely. The Bank of Tokyo Trust Company in New 
York City, The Bank of Ibkyo, Ltd. in Brussels and London, The Bank of Tbkyo (Luxembourg) S. A. 


Dated: July 24, 1985 


43611 52199 54635 57246 59467 61617 64221 66522 69078 71457 73762 76023 78385 80669 83122 65679 BSD 7 60556 83047 85202 97648 

49615 52208 54856 57263 59504 61634 64224 66528 69079 71475 73783 76028 78394 80706 B3124 85708 88148 90560 93062 95210 B7675 

49618 52248 54664 57313 59510 61656 64252 66552 69099 71497 73802 76047 78435 80714 83138 85724 88175 90605 930% 852S7 97688 

46643 52268 54866 57324 59523 6166i 64262 66591 69 H 3 7 1509 73810 76067 78451 B0750 33149 85747 68187 90616 93120 9526* 97708 

496*8 52278 54880 57326 59554 61677 64303 66596 69169 71510 738 1 5 76122 7B461 80791 83180 65757 88189 90657 93146 95270 97746 

49656 52288 5*884 57407 59563 61682 64319 66816 69170 71513 73853 78154 78470 80634 83189 85768 68200 90659 93159 95301 977«8 

49662 52295 54885 57424 59586 61696 54351 66636 69178 71523 73868 76155 78472 80848 53217 85778 88257 60699 63184 96311 07775 

49663 52298 54904 57441 59607 61725 64354 66661 69218 7154S 73894 76160 78475 80864 83218 85782 88259 90718 93197 95313 97786 

49684 52328 54912 57465 59610 61729 64380 66670 69219 71569 73911 76163 78500 80865 83260 65800 58269 90717 93214 95357 97820 

49586 5 2334 5*92* 57474 59613 61739 64390 66721 62227 71579 73914 76171 7 6511 60674 83276 85316 88279 90716 93223 95361 97644 

49703 52422 54925 57484 59819 61768 64391 66738 69233 71590 7391 7 761B7 78540 80889 B3331 85866 88312 90747 932*8 95377 97852 

49728 52424 54944 57497 59631 61732 64406 66755 69237 71600 73931 76199 78544 80890 83368 85877 S8351 90773 63276 65417 97858 

497*9 52447 54947 57501 59635 61809 64411 66759 69264 71608 73936 76230 78547 80908 83379 05854 B8352 90797 93290 95448 97B64 

49755 52*73 55037 57536 59651 61840 64432 66762 69273 71613 73977 76264 78552 80632 83382 85902 68378 90802 93295 95463 97B73 

49760 52518 55043 57563 5965* 61867 64442 66826 69287 71615 73986 76300 78554 80943 83391 85915 88387 90609 93296 95466 97898 

49766 52S32 55068 57570 59684 61868 64453 66830 69295 71623 74021 76307 78562 80950 83402 85947 68414 90816 93309 95473 97907 

497B4 52568 55076 57600 59693 61927 64*61 66846 69305 71652 740*0 76326 78586 80956 83*62 85953 88425 90826 83338 95*90 97942 

49831 52613 55115 5760* 596S7 619*3 64530 66864 69306 71654 74098 763*3 78603 80996 83*83 859S5 88*38 90851 93340 95509 87S82 

49853 526*5 55130 57608 59721 61976 64566 66892 68312 71674 74104 76345 78616 81078 83496 65966 88*40 90859 93374 95537 97939 

49861 52646 55140 57632 59725 81994 64567 66910 6S323 71687 74109 76365 78648 81087 83497 86011 88457 90865 93388 955*6 96057 

49886 52680 55180 57641 59729 62006 64587 6S932 69372 71728 74112 76386 78652 81090 63506 86026 88500 90880 93397 95574 66360 

49918 52724 55198 576*2 59737 620G9 64593 66963 69407 71735 741 IS 76455 78659 B1107 83509 86055 88503 90919 93401 95506 98062 

49949 52750 55205 57651 59758 62012 64620 67014 69432 71818 7*1*8 76470 78669 81128 83531 86070 88507 90924 93409 95602 98076 

49954 52771 55216 57658 59790 62019 84622 67027 69434 71823 7*157 76*83 78695 81140 83596 86081 88522 90936 93413 95618 93063 

49955 52783 55220 57678 59795 62021 64651 67029 69498 71839 7*160 76502 73696 fill *3 83655 86093 88559 90957 63414 95643 98099 

49965 52784 55226 E7751 59801 62032 64673 67055 69516 71844 74179 76508 78738 81146 83876 86105 88562 90972 93*22 95648 98101 

49976 52830 55230 57753 59815 62064 64693 67077 69523 718*5 7*189 7654* 78745 81162 83696 86108 88579 90979 93426 95674 9810* 

49978 52833 5526* S7756 59844 62075 6*694 67133 69541 71851 74230 76558 70768 81186 83723 86119 88586 91015 93521 95696 98190 

50007 52835 55267 57799 59874 62093 64696 67146 69553 71915 74234 76577 78818 81230 83756 86148 88601 91018 93526 95721 98229 

50008 52840 55281 5780* 59889 62107 6472* 67166 69557 71920 74244 76583 78865 81258 83757 86163 88805 91057 93534 95724 9B241 

50009 52867 552B4 S7B06 5989* 62136 6*737 6722* 69558 7192* 7*255 76609 78870 81265 83772 88174 88622 91 142 93546 95752 B32S2 

-50010 52872 5533* 57824 59903 62157 64750 67299 89559 71931 74309 76628 78914 81267 B3807 86175 88632 91144 93570 95786 98269 

50014 52879 55367 57836 59910 62158 64796 87308 89573 71951 74329 78653 7892* 81 270 83816 88178 8E650 91169 93578 95799 68278 

500*6 52929 55381 57838 59924 62175 64829 673*8 69602 71961 74344 76656 78936 81302 83821 86190 88860 91190 03583 95823 98280 

50056 52940 55387 57844 59928 62185 64853 67355 69607 71967 74355 76682 78945 81313 83822 B8l91 88666 91192 B3620 95830 98295 

50061 52946 55391 57847 59942 62206 64874 67369 SflflTT 71968 74358 76688 78971 81321 83854 86222 88687 AMPS 93650 95683 98308 

50065 52955 55412 57848 59982 62221 84890 67384 696 IB 71986 74380 76701 78976 81337 83858 86251 88698 91199 93688 95933 98323 

50067 52969 55420 57B52 59983 62231 64891 87407 69619 72037 74396 76705 78986 81341 83875 86252 88738 91245 93740 95943 98335 

50088 52970 55471 57860 59984 62262 64900 67429 69832 72050 74402 78727 78999 81344 83905 86275 88758 91250 93741 95954 98354 

S0096 52973 55477 57864 60007 62272 64915 67440 69660 72056 74420 76728 79017 81352 B3S33 86279 89781 91262 93760 95959 98366 

50150 52995 55490 57925 60056 6231 1 64924 67459 69688 72068 74*28 76754 79028 81363 83934 86280 88802 91301 93761 95964 98378 

50188 53009 55518 57935 60069 62321 64925 67475 69681 72093 74440 76764 79033 81367 63962 86306 B8846 91308 93762 95975 96384 

50193 53010 55520 57948 60113 62390 64930 67493 B96B4 72102 74445 76773 79038 81387 8396* 86315 88866 91320 93779 95977 98388 

50196 53025 55521 57957 80114 62*22 64941 67521 69687 72118 74453 76790 79049 81389 83974 88331 08367 91375 93780 95981 98399 

50198 53048 55525 57966 60136 62482 64942 67522 69702 72141 74477 76797 79076 81403 B3986 86337 68868 91404 93788 96027 98406 

50199 53075 55547 57977 60142 62523 64989 67524 69709 72142 74478 76811 79077 81405 83999 86353 88873 91458 937SS 98035 96409 

50228 53078 55555 57990 601% 6252* 64999 67532 69726 72167 74482 76826 79083 B141B 84009 86372 88885 91461 93816 96038 98415 

50243 53115 55803 57997 60185 625*7 65006 67539 69731 72180 74505 76827 79098 81*31 8*0*1 86396 88888 91*84 936% 98062 98416 

50246 53118 55607 58016 60195 62565 65011 67562 69755 72196 74S10 76826 79101 81453 B4048 86419 88890 91*98 93860 98064 S6417 

50250 53122 55632 58061 60218 62S72 65014 67567 66762 72222 74518 76832 79115 81469 84055 86421 88901 91505 83881 96067 B8437 

50256 53147 55650 58098 60224 62578 65036 67579 69873 72238 74522 76833 79135 81502 84067 86425 68972 91527 93898 96072 98460 

50266 53166 55657 58106 60237 62581 65044 67601 69884 72241 74569 76882 7915* 81535 B*in 86426 88974 91563 93901 96082 98*85 

50282 53172 55865 58115 60258 62617 65055 87606 69885 72242 74575 76860 79161 81540 84138 88*41 88976 91567 83S0S 96084 88511 

50265 53230 55097 58123 60274 62642 66065 67809 69897 72243 74577 76890 79162 81542 84178 86*42 88994 91592 93909 96087 98521 

50317 53251 55718 S8138 60277 62648 65079 67615 69931 72260 74605 76912 79179 81562 84205 86458 89013 91600 939TB 96126 98S71 

50334 53271 55739 58151 60288 62666 65H3 07616 69977 72296 7*626 76928 79188 81567 84206 B8460 89020 91603 93924 96142 98575 

50339 53287 55768 58196 60335 62702 *65131 67627 69683 72311 74639 76967 79193 81612 84223 86484 89042 91650 93840 96144 98586 

50375 53288 55795 58216 60339 62704 65177 67654 69986 72333 7*645 76968 7919* 81618 842*2 86488 89052 91657 93941 96150 96616 

50399 53342 55801 58221 603*3 62734 65201 67692 60997 72370 74665 77035 79199 81628 8*2*4 86491 89057 91668 93955 96152 98622 

50407 53352 55807 58257 60344 627S4 65204 67697 70003 72399 74680 77061 79201 81631 84255 88*94 89059 91683 93957 96178 98631 

50408 53355 55814 58264 60364 82762 65258 87708 70009 72401 74685 77007 79207 81649 842S8 86518 89060 91703 93966 96187 98833 

50416 53359 55843 58274 60362 62775 65280 67719 70039 72416 74711 77088 79215 81658 84264 86524 89084 91718 93985 96217 68655 

50435 53366 5587B S6321 60378 62783 65284 67731 70070 72419 74719 77108 79227 81663 8*274 86556 89087 91735 93997 96218 96871 

50506 53387 55893 58326 60391 62789 65305 67773 70085 72421 74767 77112 79234 81683 84282 88568 89106 91736 93999 96221 96672 

50517 53430 55917 58342 60410 62795 65328 67784 70087 72427 74783 77123 792*3 81777 84311 88577 89118 91746 94012 96226 98892 

50843 83443 59927 58389 60430 62816 65331 07787 70104 72*3* 74786 77165 79265 81832 84333 B6589 89142 91769 94013 96251 98696 

80873 83446 55937 58422' 604*4 62882 653*9 67794 70109 72523 74790 77169 79296 81843 8*338 86614 89144 91791 94024 96262 9S724 

50592 53469 55956 58426 60479 62867 65395 67881 70150 72539 74800 77172 79301 81872 84339 86625 89155 91818 94029 96273 98728 

50604 53*71 55977 58439 60498 62B75 65396 67904 70168 72562 7*801 77176 79312 81896 84358 88640 89167 91825 94031 96275 98767 

50636 53*80 56002 58467 60508 62927 65416 67906 70188 72564 74847 77209 793 17 B^905 84374 86668 89227 91839 94040 96276 98771 

50669 53494 56014 58527 60517 62936 65429 67910 70231 72565 7*939 77215 79319 81906 84391 86674 89230 91857 94074 98322 98772 

50751 53530 56017 58529 60524 62938 65435 67913 70232 72569 7*949 77239 79324 81920 84393 86698 89238 9187S 9*082 96342 98788 

50764 53553 56024 58540 60532 62941 85442 67914 70241 72576 74973 77248 79325 81943 84399 88715 B9264 91896 94089 96358 98814 

50789 53584 56046 58560 60576 62961 65459 67947 70247 72594 74996 77267 793*7 81974 84426 88718 88303 91928 94147 96368 98824 

50819 53668 56114 58561 60603 62974 65483 67957 70286 72603 75011 77281 79360 81983 84433 86720 89341 91931 94160 96392 988*0 

50820 53692 56128 58579 60604 62965 65499 67970 70299 72607 75020 77284 79372 81990 84435 86758 89353 91958 94238 96403 98850 

50829 53715 56133 58583 60613 62967 65508 67964 70305 72609 75021 77287 79379 82038 84468 86792 89397 92006 94244 96420 98884 

50887 53788 56155 58606 60615 63000 65544 68000 70360 72854 75035 77300 79387 B2077 84473 86818 89*01 92062 94254 96433 98892 

50902 53790 58169 58630 60627 63001 65551 68011 70363 72667 75040 77318 79400 82079 84478 8683* 89407 92135 94255 96434 9889* 

50928 53813 56177 58638 60639 63003 65558 68025 70370 72708 75057 77345 78418 82121 8*490 86857 89422 92143 94256 96435 98923 

50943 53817 56207 58652 60684 63013 65589 68034 70404 72725 75060 77350 79429 82129 84495 86896 89430 92147 94259 98453 98940 

50960 53837 56229 58665 60712 63035 65595 68035 70410 72736 75073 77352 79455 82132 8*505 86913 89445 92150 9*275 96*56 98943 

50996 53840 56231 58870 60715 63039 65598 68041 70433 72739 75075 77360 79499 82146 8*526 86919 89492 92167 94287 96458 98959 

51027 53853 56233 58661 60716 63049 65599 68098 70439 72783 75100 77368 78555 82149 84533 86955 89494 92176 9*283 96475 98967 

51066 53870 56242 58691 6071 9 63058 65800 68107 70471 7278* 75102 77392 79592 82168 8*545 86976 88496 92177 94312 96554 98969 

51096 53880 56262 58701 60732 63089 65603 68140 70486 72773 75107 77414 79618 82178 84584 87071 B9499 92225 94340 96558 96978 

51109 53895 56300 56706 60747 83112 85629 68153 70510 72813 75131 77418 79645 82179 64585 87085 B952* 90236 94347 96664 96000 

51119 53922 56311 58710 60768 63173 656*0 66163 70524 72821 75183 77441 796S4 82204 84604 87089 8S543 92282 94376 96584 99030 

51120 63929 56314 58730 60773 63192 65642 68188 70541 72854 75188 77451 79657 82207 8*635 67092 B9571 92306 94378 96590 99051 

51124 53944 56334 58734 60794 63230 65655 68228 70573 72863 75189 77491 79682 82208 8*657 87093 89621 92310 94387 96593 99065 

51132 53980 56353 58744 60824 63258 65672 68234 70585 72889 75199 77497 79695 82227 84666 87098 89630 92316 94403 96646 99082 

51156 54003 56363 58757 60862 63268 85676 68244 70674 72874 75200 77498 79708 82229 84669 87122 B9638 92346 94441 96658 99121 

51163 54026 56400 58790 60872 63269 65681 68259 70677 72914 75201 . 77528 79728 82258 84894 87142 69643 92375 94473 96677 99154 

51193 54051 56413 58813 60683 63284 65686 68287 70685 72931 75210 77584 79736 82264 84697 87152 89678 92379 94492 5671 5 99168 

51203 54063 56416 58814 60891 63334 65747 88289 70687 72943 75215 77S88 79737 82275 84708 87154 89686 92383 94505 96720 98180 

51216 54067 56*30 58616 60895 63360 65769 68297 70700 72953 75248 77593 79785 82289 94769 87158 89708 92385 94511 96729 99209 

51222 54107 58*32 58830 60904 83371 65781 68324 70702 73005 75256 77B00 79792 82309 8*785 87170 B9784 92392 94512 96730 9B212 

51226 54137 56484 58842 60912 63380-65807 68326 70716 73012 75307 77611 79806 82328 84602 87175 89781 92394 94556 96733 99240 
51248 54156 56508 58845 60922 63392 65842 68328 70733 73028 75312 77813 79850 82333 84810 87202 89790 92415 94574 96773 99251 

51291 54222 56509 58865 60963 63412 65853 68331 70744 73077 75315 77618 79860 82352 84819 87210 89795 92417 94575 98807 99263 

51293 54225 56517 58866 60983 63417 65870 68341 70750 73092 75317 77628 79882 82356 84864 87213 B9801 92419 94578 96826 99270 

51307 54258 56527 58567 61014 63433 65695 68342 70770 73094 75325 77655 79865 82390 84897 87239 59822 92421 94631 96837 99290 

51330 54274 58581 58875 61020 63435 65925 68375 70796 73121 75370 77673 79888 82*24 84916 87252 89845 92426 946*8 96852 99304 

51371 54282 56569 58889 81022 63451 85927 68396 70802 73149 75376 77678 79906 82457 84923 87293 89050 92445 94651 96853 99324 

51373 5*289 56579 58904 61028 63487 65972 68400 70807 73154 7538* 77696 79929 82*62 84936 87309 89875 92456 94704 989S3 99329 

51410 54301 56580 58931 61078 63508 65975 68402 70840 73163 75390 77714 79953 82470 84955 87333 89878 92457 94707 98964 99391 

51436 54307 56625 58955 61069 S3553 65998 68419 70848 73186 75447 77732 79957 BZ472 84959 87362 B99C8 92*61 94710 96988 99406 

51484 54318 56630 58983 61101 63563 65999 68444 70858 73197 75460 77747 79960 02483 85004 67388 89924 92494 94731 96989 99428 

51539 54334 56633 59015 61104 83589 68014 68499 70885 73208 75464 77759 80008 B2501 B5012 87385 89046 92528 94733 97020 99457 

51568 54335 56636 59022 61153 63580 66048 68516 70885 73214 75467 77809 80031 82510 85017 87394 89950 92S36 94737 97034 99470 

51626 54342 56640 59028 61160 83583 66050 68527 70911 73230 75485 77822 80048 82S2S 85035 87417 88952 92547 94743 97045 99481 

51653 54347 566B2 59058 61172 63613 66052 66526 70923 73239 75495 77830 B0Q61 62540 85041 87450 89963 92570 94752 97067 99507 

51658 54349 56673 59066 61185 63641 66070 68580 70950 73256 75505 77848 80063 82544 85091 87454 99970 92589 9*754 97077 99538 

51679 54388 56716 59091 61202 63670 68079 68604 70954 73301 75511 77889 80071 82579 85100 874S9 90005 92596 94783 97079 99576 

51703 54401 56718 59106 61210 63680 6S156 68670 70965 73313 75538 77884 80095 82595 35146 87474 90007 92628 94616 97106 99560 

51738 54415 56748 59112 61212 63897 66157 68691 70973 73320 75590 77900 80117 82619 85166 B7494 90C50 92858 94821 97158 99600 

51765 54420 56783 59118 61243 63715 66185 68723 71001 73323 75607 77911 80132 82622 85170 675*3 90077 92675 94836 97221 99614 

51783 54437 56775 59150 61258 63722 66198 68736 71016 73327 75639 77913 80148 82634 85188 87547 B0080 92688 94849 97223 99628 

51800 54443 56777 59151 612S9 63732 66205 68769 71039 73338 75650 77927 80160 82651 85189 57548 90092 92696 94855 97245 99633 

51810 54445 56828 59159 61277 63738 66216 68788 71043 73346 75672 779*6 80193 82656 85209 67609 90121 92729 94656 972SO 99637 

51815 54451 56866 59168 61290 63739 66217 68787 71065 73359 75679 78003 60194 82661 65229 67624 90135 92743 94857 97261 99543 

51824 54454 56869 992 2* 61296 63610 66224 68794 71067 73367 75898 79054 80227 82695 85232 87682 90136 92750 94891 97279 99673 

51845 54458 56874 59234 81307 63841 66255 68807 71085 73377 75703 78102 80269 82701 85255 87706 90142 92754 94897 97296 99687 

51909 5*459 56896 59254 61316 63851 56272 68838 71095 73384 75723 78118 80280 82720 85289 87730 90165 92763 94929 97311 99703 

51917 54487 56922 59256 51351 63878 66276 68841 71110 73386 75729 78131 80305.82733 85335 87769 90175 92770 94934 97336 99746 

51935 54504 56929 58264 61368 63880 66279 68856 71113 73392 75731 78142 80323 82756 85354 87815 50177 92771 94938 97341 99765 

51936 54513 56846 59303 81378 63902 66284 68869 71114 73479 75756 78145 80324 82 TBS 85369 87875 90217 92772 94948 97346 99778 

51949 54521 56956 S9327 61412 63917 66286 68873 71115 73499 75778 78146 80325 82825 8537B 87886 90265 92775 94949 97380 99791 

51959 54551 56965 S9328 61421 83921 66287 68888 71141 73536 75791 78161 80350 82831 85395 87887 90268 9279S 94967 97387 99810 

51985 54587 57043 59335 61430 63958 68323 66902 71160 73538 75794 78171 60356 82834 85408 87893 90303 92808 95015 97396 99865 

52030 54585 57056 59342 61444 64030 66343 66930 71195 73SSO 75812 78189 80358 82863 85411 87922 90341 92817 950% 97402 99877 

52032 5*630 57071 59353 61448 64046 66358 68936 71202 73561 75814 78191 80391 82882 85463 87939 90351 92829 95044 97434 99686 

52053 54633 57098 59356 61456 64067 66362 68960 71285 73635 75824 78241 80400 82885 85472 87961 90360 92834 95054 97453 99914 

52066 54682 57124 5938* 61482 6*077 66372 68966 71287 73639 75838 78264 80482 82908 85483 87964 90373 92842 95067 97482 99917 

52077 54684 57131 59374 61484 64068 66375 69006 71315 736*9 75850 78273 80546 82951 85513 87990 90412 92643 95084 97488 99932 

52095 54706 57133 5938* 61530 64123 66401 68007 71324 73683 75883 7B285 80552 83012 85538 88014 90452 92885 95086 97493 9996S 

52122 5*710 57179 59400 61549 64164 66408 69011 71333 73878 7SB72 78287 80566 83018 85565 86029 904S7 92918 95114 97501 99981 

52123 54758 57188 59421 61566 84108 66*41 69039 71334 73705 75896 78303 80595 83028 85570 6806* 90483 92953 95119 97502 

52137 54761 57215 59424 61569 64179 66450 69050 71373 73707 75901 78333 60622 83034 05585 B8067 90489 92989 95121 97544 

521*1 5*796 57231 59*37 61575 64193 66465 69056 71375 73709 75913 76347 8062S 830*5 85599 88082 90503 92992 95123 97585 

52172 54825 57235 59464 61584 64194 68478 69072 71380 73712 75915 78369 806*7 83055 85602 B8100 90505 92993 95145 97609 

52184 54827 57240 59478 61586 64205 66512 69075 71384 73731 75971 78374 80651 83062 85624 88111 90509 92994 95151 976Z7 

52190 54832 57243 59483 61615 64213 66519 69076 71453 73753 7S992 78384 80657 83094 85625 88116 90544 33037 95175 97641 


in Luxembourg and Bank of Ibkyo (Switzerland) Ltd. in Zurich, except that payment of the 
above-mentioned accrued interest will be made only at the aforesaid office of any Paying Agent 
other than the Paying Agent in New York City. 

On and after August 23, 1985, interest on the Bonds to be redeemed will cease to accrue. 


BANK OF TOKYO (CURASAO) HOLDING N.V. 
By: The Bank of Tbkyo TVust Company 
as Fiscal Agent 
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MANAGEMENT 


MANY European and American 
companies are responding to 
the challenge of Japanese com- 
petition with all the precision 
of a novice duck hunter who 
either aims at the wrong kind 
of bird, or shoots persistently 
behind his prey. 

Such companies are not only 
failing to achieve a vital com- 
petitive advantage which the 
Japanese gain every day, by 
cross - subsidising between 
national markets. By becoming 
preoccupied with matching 
Japan's low-cost economies of 
scale, and neglecting to build 
strong international distribu- 
tion networks and brand fran- 
chises. they have also ensured 
that they remain behind the 
Japanese competition — and 
vulnerable to it 

This is the essence of a 
broadly-based and swingeing 
attack on conventional wisdom 
about global competition and 
strategy by two academics writ- 
ing in the latest edition of the 
Harvard Business Review." 
“The current perspective on 
global competition and the 
globalisation of markets is in- 
complete and misleading." 
argue Gary Hamel, a lecturer 
at the London Business School 
and Professor C, K. Prahalad 
of the University of Michigan. 
"Corporate response to the 
threat is often misdirected and 
mistimed," say Hamel and 
Prahalad. who call for new con- 
cepts of competitive analysis 
and organisational structure. 

Patterns of international cros- 
subsidisation apply to many in- 
dustries, they claim. Including 
consumer electronics, com- 
puters. aircraft engines, tyres 
and chemicals. In each case it 
has been international cash 
flows rather than scale econo- 
mies which have determined 
competitive success. 

*• Global competitors are not 
battling simply for world 
volume but also for cash flow to 
support new product develop- 
ment, investment in core 
technologies and world distri- 
bution." Competitors with 
global distribution and wide 
product lines are best able to 
justify investments in new core 
technologies. “ Witness Honda's 
leadership in engine technology, 
a capability it exploits in auto- 
mobiles, motorcycles, snow- 
mobiles. lawnmowers. power 
generators and so forth. 

Hamel and Prahalad argue 
that companies which decide 
just to “ nestle in their home 
beds " will be at an increasing 
disadvantage in terms of 
resources, if not costs. “They 
will be unable to marshal the 
forces required for a defence 
of the home market" 

If a global competitor spots 
a more favourable growth rate 
in a foreign market populated 
by contented and lazy com- 
petitors who are unable or un- 
willing to fight back, and with 
customers that are less price 



The dangers of 
home comforts 


Christopher Lorenz on Western misconceptions of Japan's global posh 


sensitive than at home, “ it will 
target that market on its global 
road. Domestic competitors wili 
be caugbt unaware." 

The implications for strictly 
domestic companies are clear, 
say Hamel and Prahalad: they 
must fight for access to their 
competitors’ market. “ If no 
one challenges a global com- 
petitor in its home market . . . 
its profitability rises, and tnc 
day when it can attack the 
home markets of Its rivals is 
hastened. That IBM shares this 
view is evident from its pitched 
battle with Fujitsu and Hitachi 
in Japan." 

In the TV set Industry, by" 
contrast, the two writers casti- . 
gale U.S. manufacturers for 
their inadequate response to the 
emergence of global competi- 
tion, and underline the prob- 
lems currently being 
experienced by Europe's lead- 
ing company, Philips, in spite of 
its clear recognition of global 
realities. 

Having broken into the U.S. 
TV market during the 1960s by 
exploiting their cost advantages, 
and by offering higher quality. 
Japanese companies began to 
recognise the vulnerability of 


I their competitive position. As 1 
Hamel and Prahalad emphasise., 
>“ labour costs change as 
‘economies develop or as 
exchange rate fluctuate. The 
world’s low-ccst manufacturing 
location is constantly shifting: 
from Japan to Korea, then to 
Singapore and Taiwan.” 

The advantages to be gained 
by economies of scale are parti- 
cularly vulnerable to radical 
changes in manufacturing tech- 
nology, the authors stress, as 
well as to creeping protec- 
tionism in export markets. 

Throughout the 1970s Japa- 
nese TV makers therefore in- 
vested heavily to create strong 
distribution channels and brand 
franchises, and thereby to 
" add another layer of competi- 
tive advantage." They “force- 
fed distribution channels by 
rapidly accelerating product 
life cycles and expanding across 
contiguous market segments.” 
By the end of the decade. “ the 
Japanese competitive advantage 
had evolved from low-cost 
sourcing, to world-scale volume 
and worldwide brand positions 
across the spectrum of con- 
sumer electronic products.” 

All this had developed out of 


■the “loose brick" that the 
'Japanese had found 10 years 
‘earlier in the UjS. market: the 
unserved market segment for 
small-screen, portable TVs. 

But most U.S. TV makers 
failed to understand the inten- 
tions of their rivals, and 
correctly to interpret their 
changing tactics. They res- 
ponded by reducing costs and 
catching up in technology. 
Even as RCA, GE and Zenith 
u patted themselves on the back 
for closing the cost gap, the 
Japanese were cementing future 
profit foundations through in- 
vestment in global brand posi- 
tions ” — not just in the U.S.. but 
in Europe and third markets, 
with all the consequent poten- 
tial for cross-subsidisation. 

While Zenith and RCA had 
dominated the TV business in 
the U.S.. neither had a strong 
presence elsewhere. “With no 
choice of competitive venue 
[unlike the Japanese], Ameri- 
can companies had to fight 
every market share battle in 
the United States. When U.S. 
companies reduced prices at 
home, they subjected 100 per 
cent of their sales volume to 
market pressure.” Matsushita 


“ HBR July-August 1985. Re- 
print no 85409. From Reprint 
Service, Harvard Business Re- 
view . Boston, MA 02163, USA. 
Telex 6817320. i 


TECHNOLOGY 


Case for using glue is stronger than ever 


MENTION GLUE to the aver- 
age engineer and he is likely 
to look uneasy and reach for 
welding torch or riveting gun. 

That attitude is no longer 
warranted; work just completed 
by the Production Engineering 
Research Association (PERA) 
at Melton Mowbray shows con- 
clusively that adhesive bonded 
joints in sheet steel are stronger 
than either riveted or spot- 
welded joints of the same 
dimension. 

The trouble is that adhesives 
are not os widely understood 
and documented as the conven- 
tional engineering methods of 
joining components. The 
characteristics of metals, after 
all, are widely known and 
trusted by engineers and there 
are basically only three — 
steel, copper and aluminium 
and their alloys. 

Where permanent assembly is 
needed, manufacturers may be 
missing out by not giving more 
consideration to adhesives. 
PERA believes joining methods 
could be radically altered, 
whether the components are 
made of established materials 


or the new “composites" (fibres 
or metal in plastics) that 
are coming into increasing use. 

For several years it has been 
closely examining adhesives and 
their use in a project supported 
by the Department of Trade 
and Industry, seven leading 
adhesive manufacturers and 28 
engineering companies. 

Some interesting findings 
have emerged. For example, 
an extensive programme of 
practical tests at Melton Mow- 
bray showed that the proce- 
dures commonly used to 
evaluate adhesive performance 
are Inadequate for engineering 
purposes. In particular, exist- 
ing lap, shear and peel tests 
■weie shown to be ill-conceived, 
irrelevant and misleading, 
especially when applied to rigid 
components. 

Furthermore, PERA believes 
that much of the development 
work in formulating adhesives 
for structural applications has 
been misguided and has led to 
a concentration of effort in 
areas of limited benefit — like 
the so-called “toughening" of 
adhesives. Complex and vague 
theories have emerged to ex- 
plain relatively simple matters. 
In general, the association finds 


Tests show that 
adhesives produce 
tougher bonds in 
steel than welding 
or rivetting, reports 
Geoffrey Charlish 


a need for improved data about 
adhesives. 

By going back to first 
principles, It has established 
that the strength of an adhesive 
bond can be predicted reliably 
if the material properties of 
the adhesive and the compo- 
nents to be bonded are known. 
The methods are simple and 
use no complex technology. 

Many manhours of trials 
have been conducted to analyse 
the performance of lap and 
scarf (diagonal) joints using 
proprietary adhesives, but the 
results remain confidential to 
the programme participants at 
the moment. 

But details of the work on 
joint strength prediction have 


been converted into microcom- 
puter software to allow 
engineers to deal with a wide 
variety of joints and loading 
conditions. 

There are several advantages 
in using adhesives. Unlike 
most mechanical methods, no 
critical positioning of the parts 
is needed and manufacturing 
tolerances can be relaxed. 

Often, sealing and joining can 
be accomplished in one opera- 
tion. There is no heat or force, 
so that the components are 
seldom distorted or damaged. 
In production, access to the job 
is only needed from one side, 
giving an advantage in modern 
flexible manufacturing systems. 
In some cases, load distribution 
in the components making up 
the manufactured product is 
better and vibration transmis- 
sion is reduced. 

But there are drawbacks. For 
example, adhesive processes in 
production can be slow com- 
pared with say, spot-welding or 
riveting. Time is needed to 
apply the adhesive properly and 
to allow it to cure. 

In general, the less time re- 
quired for the bonding process, 
the poorer the performance of 
the joint. With hot melt adhe- 


sives for example, there may be 
only 40 seconds or so available 
to get the parts into position 
after application of the 
adhesive. 

It also has to be appreciated 
that the polymers used for 
adhesives axe not as strong as 
engineering metals. So the 
joints must have sufficient area 
— usually achieved by lap 
joints. Butt joints are almost 
always never strong enough. ' 

New factory disciplines are 
needed for adhesives. Surfaces 
often have to be cleaned or 
abraded, and the technique may 
vary with both the adhesive and 
the materia] surface. For each 
process, techniques have to be 
developed for the removal of 
excess adhesive squeezed out of 
a joint, although this can be 
minimised by applying a mini- 
mum quantity in the first place. 
So costs may be incurred above 
those of normal joining 
methods. 

A third of the 80-page PERA 
report Is devoted to production 
processes, covering surface con- 
ditioning. adhesive preparation 
and application, component 
assembly, surface wetting, 
solidification and joint Inspec- 
tion. 
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could force theta to cut prices, 
but thanks to Its wide global 
spread only a fraction of its 
business was similarly exposed. 

Like the U.S. TV set makers, 
companies defending domestic 
positions are often short- 
sighted about the strategic in- 
tentions of their competitors, 
warn Hamel and Prahalad. 
“ With no appreciation of 
strategic intent, defensive- 
minded competitors are doomed 
to a perpetual game of catch- 
up." 

From its European base, 
Philips has always benefited 
from the kind of international 
distribution system that its U.S. 
competitors lack. It has also, 
belatedly, established low-cost 
manufacturing. But it has its 
own set of problems, especially 
those of “ weaving disparate 
national subsidiaries into a 
coherent global competitive 
team." 


Training 


An advocate of change 


Alan Pike talks to Sir Richard O’Brien of the EITB 


International companies such 
as Philips and General Motors 
prospered in the fragmented 
and politicised European market 
by adopting the ” local face " of 
a good multinational citizen, re- 
call the two authors. Today 
Philips and other multinationals 
need a global strategic perspec- 
tive, and a corresponding shift 
in the locus of strategic 
responsibility away from coun- 
try organisations. But this need 
conflicts . with escalating de- 
mands by host governments for 
national responsiveness. 

The resulting organisational 
problems are complex, and re- 
quire complex, ambiguous solu- 
tions. in which the authority 
for resource allocation needs to 
be located at different points in 
the organisation for different 
“ subsystems ” — manufacturing, 
marketing, distribution and so 
on. 

Because of -this, decentralised 
and self-contained “ strategic 
business unit ” structures 
(SBUs). which have been popu- 
lar in the U.S. for many years 
and are now taking root in 
Europe, are inappropriate, claim 
Hamel and Prahalad. “ A strong 
SBU-type organisation may not 
facilitate investments in inter- 
national distribution.” and the 
independence of the various 
businesses may make it difficult 
to cross-subsidise between them. 

Global competitors may have 
to “slice the company in one 
way for distribution invest- 
ments. in another for techno- 
logy, and in still another for 
manufacturing." As in their 
understanding and implementa- 
tion of global competitive 
strategies, they “ must have the 
capacity to think and act in 
complex ways.” New analytical 
concepts and new organisational 
arrangements must go hand-in- 
hand. ! 


“ IF A COMPANY has to 
recruit adult labour from the 
outside market the directors 
should be complaining to the 
personnel manager. There 
should be no need to recruit 
from outside if a -company is 
training its staff properly." 

Sir Richard O'Brien makes 
this statement with the 
certainty of one who has no 
doubt about the link between 
industrial training and econo- 
mic success. Judged by the 
overall level of investment in 
training in Britain in the past, 
though, the link has seemed 
less certain to many UK 
industrialists. A recent Man- 
power Services Commission 
estimate put spending on train- 
ing by private sector companies 
at 0.15 per cent of turnover— 
which compares with at least 
3 to 4 per cent by leading 
companies in West Germany, 
Japan and the UJS. 

But Sir Richard is convinced 
that a fundamental change in 
altitudes is under way. If this 
is so, he has undoubtedly 
played a part in bringing it 
about. 

Sir Richard retires this 
month after three years as 
chairman of the Engineering 
Industry Training Board, one of 
the handful of statutoiy boards 
which survived the Govern- 
ment's enthusiasm for the 
introduction of voluntary indus- 
trial training efforts after the 
1979 election. 

At earlier stages of his career 
Sir Richard had a background 
in engineering, as a director of 
Delta Metal and industrial 
relations director of the then 
British Motor Corporation. But 
the most remarkable part of 
his previous experience which 
he took to the EITB was six 
years, between 1976 and 1982. 
as chairman of the Manpower 
Services Commission. 

Daring his time at the MSC 
the New Training Initiative was 
devised — to improve links 
between school and work, 
reform apprentice training and 
find ways of enabling adults to 
respond to the needs of techno- 
logical change through regular 
retraining. At the engineering 
training board, Sir Richard has 
experienced the difficulties and 
satisfaction of implementing 
these guiding principles. 

The changes in attitudes 
towards training which Sir 
Richard detects. in the engineer- 
ing industry arises from the 
very fact of new .technology 
itself. “ You simply cannot run 


a flexible manufacturing system 
unless you know exactly what 
-you are doing. The conse- 
quences . of not knowing what 
you are doing are catastrophic. 

"There are few engineering 
companies today, from the 
smallest to the largest, which 
do not talk the language of new 
technology. This impact of tech- 
nological change means that 
they must completely rethink 
their attitudes to training." 

Some of Sir Richard's ideas 
on what the reform of training 
will mean to the engineering 
industry are far-reaching. He 
suggests that the UK engineer- 
ing industry of the near future 
will employ only qualified staff. 
“It will no longer be efficient 
to have unqualified people in an 
engineering company. Every- 
one has to be properly trained 
and performing functions 
which deserve to be recognised 
by good, practical qualifications 
and certification.” 

The supervisory area is one 
where Sir Richard believes the 
industry particularly needs to 
employ more highly qualified 
and well trained staff, including 
people of engineering degree 
level. 


Immediate 


As Sir Richard acknowledges, 
the problem is that the benefits 
of training often do not come 
on stream until long after the 
initial investment has been 
made. For this reason many 
employers have traditionally 
preferred to invest in areas of 
more immediate return and 
worry about shortages of 
skilled workers when they 
arise. 

This is precisely the sort of 
problem that the training board 
has to worry about. But during 
the period when Sir Richard 
was appointed to the EITB it 
was equally preoccupied with 
worrying about itself. 

Although the board had 
survived the Government 
review which led to the 
abolition of a majority of 
statutory training organisations, 
a number of tee UK's most 
prominent leading engineering 
companies had lost all con- 
fidence in it 

This culminated in repre- 
sentatives of Ford, Austin 
Rover, GEC, ICL, Lucas Indus- 
tries. Perkins Engines, Smites 
Industries, STC, Talbot, Plessey, 
T1 Group. Vanxhall and 
Vickers last year calling upon 
Tom King, the Employment 
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Typical acflwsivB bonded tap joint to tension showing stress 
patterns (above) 


Cyfnfik^joirrtassanibiy showing correct distribution of 
adhesive (SHOW) 



Adhesive 



(0 Before assembly 


(iO After assembly 


Adhesive bonding can be 
automated, although most of the 
applications are still in the 
vehicle industry. The main 
advantage Is that control of 
adhesive application and com- 
ponent positioning can be 


Improved, raising quality. In 
addition, human operators are 
not subject to hazards. 

Further work is planned at 
PERA, which seeks further 
sponsorship . from adhesive 
makers and users. 


Bright prospects for independent 


computer maintenance industry 


Computer Maintenance 
Motet in Etrope 


Bonus for prepasted wallpaper 
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WHAT FUTURE for independ- 
ent computer maintenance 
companies, pincered between 
computers designed never to 
break down and computers 
whose faults can be diagnosed 
over a telephone line? 

The answer, surprisingly, is 
bright in most parts of Europe, 
according to a survey by New 
York based consultant Frost 
and Sullivan which estimates 
growth rates of over 30 per 
cent a year up to 1989 in many 

European countries. 

Third party, or independent. 


computer maintenance is a com- 
paratively recent phenomenon 
in Europe although it was 
already well developed in the 
U.S. in the 1950s. Tradition- 
ally. computer manufacturers 
have provided maintenance as 
an additional and profitable 
part of a system sale, although 
many large users recruited and 
trained their own maintenance 
departments. 

Third party maintenance 
(TPM) has a number of advan- 
tages. users say, according to 
Frost and Sullivan. These in- 
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dude costs whicih are invariably 
cheaper than the manufacturers' 
own maintenance service. Com- 
puter Field Maintenance, for 
example, reckons to charge 
typically 15 per cent less 

Third party companies are 
reckoned to be faster and more 
responsive. 

- There are drawbacks, how- 
ever. Manufacturers argue teat 
TPM engineers are inevitably 
less well trained and up to date 
than their own specialists. 

Furthermore, they may not 
hold adequate stocks o£ spares 
or at the same price as the 
manufacturers. 

What of the future? Remote 
diagnostics, pioneered by the 
Amdahl Corporation in the U.S. 
makes it possible to identify 
hardware and software faults at 
a distance from signals sent 
over a telephone line. Frost 
and Sullivan believes that TPM 
companies will invest in this 
kind of equipment when there 
is sufficient market pressure. 

Hardware repairs still mean 
sending an engineer out with 
a replacement part even if the 
actual fault can be diagnosed 
remotely. 



Fault tolerant computers and 
computers with self testing cir- 
cuitry built in are not seen as a 
threat to TPM companies. 

The biggest threat is com- 
puters which are so reliable, 
they simply never need to be 
repaired at alL When the 
"computer on a chip” arrives. 
Frost and Sullivan notes, what 
will there he to maintain on it? 

In the U.S., there is already 
evidence that companies are 
finding it cheaper to insure 
against their computers going 
wrong than to sign what seems 
to them inordinately expensive 
maintenance contracts. 

Such schemes are available in 
Europe but have made little 
Impact yet Third Party Main- 
tenance In Europe $1,950. 

ALAN CANE 


BRITAIN'S wallpaper industry 
could receive a boost from the 
development of a new series of 
solvents teat makes production 
of prepasted coverings less 
complicated. 

Prepasted wallpapers have 
emerged in only the past 15 
years and represent an unsung 
technological achievement. 

For the householder or 
professional decorator, they 
remove from paper hanging the 
tiresome and messy business of 
mixing up paste and slapping 
it on the wallpaper. 

Instead, the prepasted paper 
is immersed in water for about 
30 seconds to dissolve chemicals 
in the paste. In contact with 
the wall surface, the chemicals 
form bonds that are respon- 
sible for adhesion. 

The problem for the paper 
manufacturer is coating on the 
paste. Most available techniques 
are complicated and entail other 
production processes besides 
the printing techniques with 
which the manufacturer is 
familiar. 

Allied Colloids, tee Bradford- 
based chemicals and process- 
treatment company, has intro- 
duced new forms of paste in 
solvents which can be applied 
to paper by rollers normally 


used for printing patterns. 

As a result, it says, a paper 
manufacturer interested in ex- 
tending its production to the 
prepasted type of product can 
do so without buying expensive 
hardware geared specifically to 
coating paste. 

Furthermore, tee wall-cover- 
ing enterprise can quickly 
change its production routine 
to turn out a prepasted version 
of a popular pattern normally 
supplied in the non-pasted form. 
All it has to do is to add a 
quantity of paste to a roller 
system normally employed for 
printing. 

The paste is in tee form of 
an inorganic salt of an acrylic 
compound. 

The water-soluble salt is 
applied to the paper by a roller 
while dispersed in an organic 
solvent such as white spirit. 
The paper needs only to be 
dried in an oven (to evaporate 
the solvent) before it is sup- 
plied to the shops. 

Conventional techniques to 
add paste to wallpaper in manu- 
facturers’ factories are more 
complicated. In one method, a 
starch slurry is added by special 
equipment in which compressed 
air regulates the thickness of 
tee coating. This has largely 
replaced an earlier technique In 


which starch dust (which forms 
the adhesive) is sprinkled onto 
the wallpaper. 

Processes which involve 
starch-based pastes suffer from 
the drawback that tee starch is 
decomposed at high tempera- 
tures. 

A second way of producing 
prepasted papers uses an acrylic 
resin coated on to the paper, 
again with a technique that ! 
uses compressed air. Unlike 
the substance in the Allied Col- 
loids product, tee resin is not 
soluble in water. 

It has to be converted to a 

sodium salt (which will dissolve 
once immersed in water m the 
home), by a second process in 
which sodium carbonate is 
added to tee covering. This 
adds to the costs of the process- 
ing operation. 

The innovation could increase 
the percentage of wallpaper 
sold in Britain that is pre- 
pasted, now standing at about 
10 per cent UK wallpaper sales 
are around £200m a year. 

Other countries have been 
quicker to take to prepasted wall 
coverings. More than 70 per 
cent of the paper sold in the 
U.S. and Canada each year is 
prepasted. 

PETER MAR5H 


Secretary, to abolish the EITB. 
The critics accused the board 
of being preoccupied with old- 
fashioned mechanical engineer- 
ing craft training at a time 
when advanced technology — ■ 
and a growing shortage of key 
workers to operate it —- were 
the true priorities facing 
engineering training. 

Relationships between the 
board and some of its most 
prominent customers were 
remarkably low. Board officials 
accepted some criticism but. 
they argued, there was surely a 
case for reform, rather than 
abolition. 

The Government, however, 
decided against abolition and 
Sir Richard has led the EITB 
down the path of reform. 

Innovations since last year 
have included the creation of 
a new advanced technology 
training unit within the board. 
Development programmes 'for 
board staff — and the use of 
secondments from tee industry 
— are taking place to ensure 
that the EITB can provide com- 
panies with the right advice and 
services. 

Sir Richard believes that, as 
a result of these and other 
changes, there is now more 
sympathy and understanding 
about the board throughout the 
engineering industry. 

The man who was chairman 
of the Manpower Services Com- 
mission at a time when there 
were far more statutory train- 
ing boards than there are today 
remains convinced of the need 
for a statutory organisation in 
engineering, with power to levy 
money from employers to 
finance the wider training 
requirements of the industry. 

And the man who chaired 
the MSC when the present New 
Training Initiative priorities 
were launched believes that the 
idea of a French-style national 
training tax should form part 
of the debate over how to 
achieve those objectives. 

“I am absolutely In favour 
of employers being responsible 
for recruitment and for meeting 
the costs — Including training — 
involved in that recruitment. I 
am not implying that the costs 
of training should shift from 
employers to the State. Bat 
there are important questions 
to be resoNM about how costs 

•uld be shared to reflect »'• 
local, industrial and national 
levels of interest The case for 
and against a national training 
tax needs to be considered in 
this context” 
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Sun power 
for Alpine 
telephones 


C H A L ETS AT Swiss ski -in g 
resorts are to be equipped 
wdth solar powered tele- 
phones by Plessey Radio 
Systems. Havnt, in a £100.000 
deal with tee Swiss telephone 
administration. 

The resorts, high in tee 
Alps, are beyond the reach 
of both the fixed telephone 
power supplies. 

The Plessey units get tee 
necessary power from a pole- 
mounted solar panel Connec- 
tion to the nearest telephone 
exchange is by means of a 
L500 MHz radio link. The 
System was originally 
developed for remote parts of 
the Third World, but tee 
Swiss are tee first to take 
advantage of it. 


An electronic 


message taker 


A DEVELOPMENT by Con- 
vergent Technologies, Amer- 
sham, allows workstations in 
office systems to be connected 
to both voice and data net- 
works. 

Called Voice Processor, the 
system allows tee user to 
benefit from message taking, 
storing and forwarding for 
uigitised voice messages as 
well as keyed data. 

Verbal messages dictated 
into the system are digitised, 
that b, they are turned into a 
coded stream of pulses of the 
same form as computer data. 
They can be sent over the in- 
ternal system like data, or ex-, 
temally ever phone lines via 
a modem. 


New CAD unit 


AFPLTCD RESEARCH of 

bridge has launched 
Prodigy, a £35,000 stand-alone 
colour workstation for com- 
puter aided design (CAD), 
it comes complete with CAD 
software for architectural, 
construction and engineering 
applications, as well as hard 
and floppy disk and a printer. 


Z' 
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THE ARTS 


Television/Godfrey Hodgson. 

The case for a sporting channel 


Sandy Iyle had played his 
drive to the 18th and his 
partner, the avuncular Christy 
O'CoDoor. was poised to hit his. 
when a. distant tumult was 
relayed from, the green. 

A streaker, on the sacred turf 
of Royal St George's! Following 
instructions to give ' no 
encouragement to such exhibi- 
tionism, Ricky Tilling, the BBC 
senior director who was picking 
the shots from the trailer, 
selected only a long shot, from 
which it was. however, posable 
to perceive that the streaker 
was of the male gender. 

The commentators made 
little fuss of the incident. 

Sport on television has become 
a very big fuss indeed,* and 
nowhere a trigger fuss than at 
the Open. Wimbledon with 
almost as many cameras - and a 
bigger audiences, is more static 
and more predictable; the Test 
march, in comparison, where 
Richie Benaud’s Late night high- 
lights are a model of swift 
editing and enlightening com- 
mentary, is a doddle;. 

The BBC's presence at Sand- 
wich, for example, consists of 
five full outside broadcast units, 
not to mention half a dozen 
other assorted vehicles for 
television or radio. 

On the course, 15 live cameras 
in fixed, positions were supple- 
mented with tore mobile mini- 
cameras. Some of the camera- 
men 'were perched high on. 
gantries of scaffolding, others 
lifted 30 ft into the air in the 
bucket of mobile cranes. 

You take it for granted that 
you will hear the wind whistling 
a cros s tiie Sandwich dunes, the 
crack of tite driver -and the fat 
plop of well hit iron shots 
dropping on to the green. 

You probably don't realise 
that those sounds come to you 
by courtesy of fixed rifle mikes 
on every tee and every green, 
supplemented by sound men 
roaming' the fairways: 

Oat on the course the BBC 
alone has between 40-50 miles of 
the new, improved coaxial cable, 
which takes five days to rig, and. 
ABC, Kerry Packer's Channel 
Nine and the Japanese are here 
in force, too — not to. mention OB 
traits from ITN, for the. spot 
news, and from a facilities 
bouse, Trffion. 

For the moment. European, 
networks get their coverage 
from the BBC via Eurovision. 


But with the Spaniards and the 
West German Bernhard Longer 
to the fore, not to mention the 
Irish and the Swedes, It can only 
be a matter of rimt> before 
another half dozen OB vans, 
e ac h as big as a horsebox, pirc 
in an appearance. 

Seventy steps up on the roof 
of the. stand behind the 18 th 
green. Barry Carpenter and the 
rest of the commentary 
peer into monitors. 

The call it the commentary 
"box" is a misnomer: it is a 
wooden hot 30 ft long, and more 
than 20 people are at work 
there. 

Alongside each commentator 
there is a scorer in headphones; 
and along the other wall of 
the commentary box another 
dozen people are watching 
Aston and Ryley compute r 
graphic machnmes to put 
players’ names. Me indent, 
scares and leader board on your 
screen. 

In the BBC trailer, the 
director. Tilting, and his. execu- 
tive producer, Harold Anderson, 
are sitting at a panel of 
znjnnton; that would not dis- 
grac e an y major studio, wfth 
five VTR machines playing into 
three VT sources and 10 live 
camera pictures available cm 
two remote monitors. 

When Royal St George's was 
used as an artillery range in 
World War H, Henry Longhurst 
said it was like chucking darts 
at a Rembrandt. What would 
Longhurst say now if he saw Its 
rolling acres of largs and wild- 
flowers transformed into a 
sound studio? 

He was a cantankerous chap, 
and his thought might not be 
printable. But any thnughful 
view of the impact of television 
on. sport, and the scarcely less 
dramatic impact of sport on 
televiaon, would have to he a 
balanced one. 

Professional sport is fast turn- 
ing into sport on television. 
Crowds dwindle at all but the 
biggest football and cricket 
matches. Lords and the Oval, 
as well as first division foot- 
ball grounds, may soon be 
abandoned to the exhibitionists. 

It is increasingly tempting 
either to play yourself— both 
park football and beer cricket 
are more poolar than ever — 
or to watch the very best in the 
best way. - At home, you are 
sheltered, from the hazards of 
weather, public transport and 
fellow spectators alike. 



or 


The BBC cricket commentary team at Lords 


There is more to it than that, 
though. I was lucky enough to 
watch the Lord's test from the 
balcony of a friend’s box. Every 
time we saw a wicket fell, we 
rushed into the box to watch 
it again on television slo.mo. — 
because otherwise we were not 
sure what we had seen. 

So television is transforming 
the traditional professional 
spectator sports. It is also 
taking up as sports wbat our 
grandparents railed “ pastimes.” 
Yesterday darts, today snooker 
and bowls, tomorrow spillikins? 

■ People who have never potted 
the black sit pop-eyed over 
sn o oker long past bedtime. 
Working class families where 
grand-dad would have sneered 
at a pink coat follow show 
jumping and eventing as grand- 
dad once followed Tranmere 
Rovers. 

As* television brings in a new 
audience for old sports, and new 
audiences tor sports that hare 
scarcely had audiences before, 
professional sport withers for 
lack of money. Amateur sport 


tries to become professional. 
Yet money in oceans is avail- 
able for sport on television. 

The BBC has just recirculated 
to its producers a well-meaning 
document laying down the 
ground rules for keeping spon- 
sors- to so much free publicity, 
and no more. The task may be 
a worthy one. After alt, as long 
as we allow do advertising on 
the BBC, it does seem a little 
illogical thar the BBC should 
interpret that to mean **no 
advertising except on sports 
programmes.” 

Yet the effort reminds me, 
not so much of the old lady 
who tried to sweep the sea 
back with a broom, as of the 
King Canute of legend, who 
thought he could simply tell 
the tide to recede. 

For advertising is everywhere 
on BBC sports p rog ram mes 
already. There are the ads for 
Honeywell computers on the 
cricket, and for Burroughs on 
the golf. There are racing cars 
advertising works teams and 
cricke t competitions sponsored 


by insurance companies 
cigarette manufacturers. 

There are the ads round the 
edge of cricket fields and foot- 
ball grounds, the show jumpers 
and racehorses with names that 
make them four-footed bill- 
boards. The camera lingered 
repeatedly on David. Graham’s 
hat: was it pure chance that it 
carried the legend “Manu- 
facturer’s Hanover." 

A nation, cannot exist half- 
slave, half-free, said Abraham 
Lincoln, and an international 
sporting system cannot exist 
half-amateur, and half-commer- 
ciaL There was genuinely a lot 
to be said for amateur sport, 
but it is a long time since it 
was cremated and its ashes 
taken to the United States of 
America. 

British sport — like British 
banking, insurance or communi- 
cations— occupies a dispropor- 
tionately large corner of a 
world professional sports in- 
dustry which over the past 20 
years has been dominated by 
the United States. 

All this is familiar enough. 
What no one seems to have 
done is to draw the logical con- 
clusion: a separate sports 
channel on television. 

That would enable those of 
us who love to watch golf all 
day and snooker all night, with 
cricket highlights as a nightcap, 
to do so without interfering 
wfth the habits of those of our 
ioved-ones who want to watch 
soap operas, or news, or the 
Open University. 

It could not only pay for 
itself, in advertising and spon- 
sorship. 

It could generate some 
money to improve training faci- 
lities for British athletes, foot- 
ballers. tennis players and 
snooker players. Any wise in- 
dustry makes provision for 
training and research and deve- 
lopment. 

Incidentally, it would make a 
valuable contribution to the 
BBCs revenues, because the 
BBC sports department is so 
professional and so talented 
(hat the sports network would 
have to take much of its 
coverage from, the BBC. 

Wouldn’t that be the best of 
all worlds? 

And in the meantime, wasn’t 
it a good idea of Channel Four’s 
to give its the Tour de France? 


Ballet Rambert/Battersea 

Clement Crisp 
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Bruce Michelson, Mark Baldwin and Mary Evelyn In “ Revolutionary Gestures ” 


Ballet Rambert is installed 
for a season in the Big Top io 
Battersea Park, sponsored by 
iho Ford Motor Company, and 
it showed iis newest creation 
by Richard Alston as the centre 
of an opening programme on 
Monday. 

The title. Dangerous Liaisons, 
owes nothing to Choderlos de 
Laclos and everything to Simon 
Waters, whose electronic scorr 
provides name and ground-base 
for Alston's high -energy dances. 
The music is sharply, often 
harshly contrasted in sonorities: 
the choreography, using two 
trios of one man and two 
women, breaks and re-forms 
from an initial structure, its 
permutations seeming linked 
by the echoing and transfer of 
movement ideas, or by the frac- 
turing of anticipated patterns. 

It is very satisfying to watch, 
not merely on the obvious terms 
of its ingenious fragmentations 
and re-alignments of forces, but 
through the sure way that 
Alston controls the ebb and flow 
of activity. 


The performers are discreetly 
dressed — lurex tights, faintly 
patterned with colour at waist 
and hip by Richard Smith, are 
worn over leotards — and their 
physical relationships are en- 
hanced by Peter Mmn/ord’s 
lighting, outlining them boldly 
or shadowing them with mys- 
tery. 

There may be emotional 
threads to be seized after fur- 
ther viewing, but like Alston's 
Rarnboir Ripples which preceded 
it in the programme. Liaisons 
pleases by the way its forces 
are marshalled on stage in son- 
literal fashion. The dancers — 
Catherine Becque, Siobhan 
Stanley. Ian Stewart, Lucy Beth- 
une, Catherine Price. Robert 
Poole — do handsomely well. 

Rainbow Ripples cast its 
usual unpredictable spell, strong 
dancing set against — ami some- 
times with — the canonic repeti- 
tions and overlaying of words, 
with the sudden prettinesses of 
xylophone and marimba tunes a 
final release of verbal and 
dynamic tension. 


It looked good in its new 
home — whatever the indignities 
of the tent itself, its singe is 
generous in area — and it was 
given with entire assurance by 
its cast 

This first of three programmes 
begins with the garrulities of 
Dan Wagoner’s Kccolu c.-onury 
Gestures, a caprice that seems 
longer than I’arsijal but less 
comic, and cods with Christo- 
pher Bruce's Ghost Dances. 

• Ballet Rambert’s season got 
off to an auspicious start with 
the news that the company had 
raised more than £330,00(1 of its 
£500,000 appeal. The money is 
needed to finance the conver- 
sion of its new studios at 9-1, 
Chiswick High Road, and to 
create an endowment fund to 
finance new ballets for the 
repertoire. 

The latest contributor has 
been American Express which 
has given £10,000 towards a new 
ballet for 1986. Ballet Rambert's 
Diamond Jubilee Year. A new 
production costs around 
£15,000. 


I Promessi Sposi/La Scala, Milan 


Alessandro ManzonTk . great 
historical fresco, 1 Promessi 
Sposi (The Betrothed Couple) 
remain the Kalian novel, and 
the one- literary work apart from 
BanteV Diufna Comment that 
Italian schoolchildren are sure 
to- encounter. Manzohl was bom 
in Milan in 1785,- bicentenary 
celebrations have been taking 
place all the year. 

As the- last baUet of the 
Present season. La Scala is pre- 
senting, in the magnificent 
porti coed courtyard of the Ca. 
Grande, a two-act version of the 
novel as a tribute to the author 
for whom Verdi wrote his 
Requiem Mass. 

When choreographers have 
broached Anna Karenina and 
A la recherche du temps perdu: 
— quite apart from all the 
Shakespeare pillaging — one 
could hardly claim that J 
Promessi Sposi should be 
treated as a sacred text. Never- 
theless, it offers particular 
difficulties. What is most satis- 
fying to a modem reader is less 
the story than the writing 
above ail the subtle irony with 
which the book is permeated 
without contradicting the pro- 
found religious faith expressed 
throughout. 

Furthermore, the two- much- 
tried peasants of the title are 
no village Romeo and Joliet. 
Lucia spends more time pray- 
ing, blushing; shrinking and 
weeping than one could toler- 


Freda Pttf 

ate in. x theatrical pres e ntati on, 
and her passion is. strictly 
spiritual; her hegoigu. lies in in- 
action. It is hardly surprising, 
therefore, that Oririla DoreUa’s 
interp re t ati on has little in com- 
mon. with Marumi's creation: 
she dances neatly, but with a 
fatal touch of flixtatiousness. 
The hero, Renzo- (Francesco 
Sedeno) is a simple peasant. 
With an endearing impetuous- 
ness. 

The baste problem is, how- 
ever, even more serious. The 
score was composed; much in 
advance by Roberto Hazon. 
who, .with his wife, wrote a 
detailed libretto, thus tying the 
hands of any would-be choreo- 
grapher — several are said to 
have refused the commission 
for that reason. 

In the end, the choreography 
was entrusted to Mario Pistoni, 
who was bom in Rome but 
worked for many years at La 
Scala, in the first place as Carla 
Fracci's partner in the early 
1960s. Later, he made a number 
of ballets, of which Francesca 
da Rimini and La Strode (both 
one-acters with Fracci and him- 
self in the principal roles) 
were much the best His sub- 
sequent ballets often employed 
Ludana Savignano in the 
central role, and it is largely 
her presence that accounts for 
the notorious Nun of Monza 
being allotted a quite dispro- 
portionate role, mainly by 


means of a long, flashback. 

Savignano is La Seals's 
BeJart specialist; .and. his 
influence is too incongruously 
evident in the rather vulgarly 
erotic pas de deux, largely 
made up of acrobatic lifts and 
insistent use of the second 
position. When she appears in 
nun's habit and point shoes, we 
seem to be back in the world 
of Meyerbeer’s Robert the 
DeviL Gertrude soon discards 
the former in favour of skim- 
pier attire, but she disconcert- 
ingly retains the latter 
throughout. As her lover, 
Egidio, Angelo Moretto has 
little to do but throw her about 

In its unmemorable melo- 
diousness and occasional 
soupiness, the music sounded 
more fitted for a film score 
than a ballet It might have 
sounded less dead if it had 
been supplied by a visible 
orchestra instead of on tape, 
but there is no orchestra pit 
in the improvised theatre in 
the courtyard; and besides. La 
Scala — which had already 
sent the modem ballet pro- 
gramme across town to the 
Nazionale and the National 
Ballet of Canada down the road 
to the Lirico — was too busy 
with serious matters such, as 
opera and concerts. 

After the brief Milan run, 
the ballet win tour a few Italian 
festivals, at which orchestras 
are rarely available for dance. 


Roger Sessions/ Albert Hall 


Dominic Gill 


In this week’s Listener, 
Andrew Porter describes Roger 
Sessions's requiem cantata When 
Lilacs Last in the Dooryard 
Bloom'd as "great music." I 
am reluctant to- contradict a 
distinguished colleague who has 
beard the work so many more 
times than L. but after its Euro- 
pean premiere at Monday's 
Prom, given by the BBC Sym- 
phony Orchestra and Chorus 
under John Pritchard, and 
after but one single hearing, 
my feeling was that Session's 
Lilacs is very dull music indeed. 

What is there to commend it? 
The melodic invention is con- 
sistently clog-footed: melody 
without light or life or lyrical 
breath. The choral writing, 
which dominates the work, is 
exceptionally dull, melodically 
vapid, contra pun tally unremark- 
able, rhythmically stiff-jointed. 
The entire sense of the music 
contradicts the urgency and 
thrust of the Whitman poem it 
sets: there not a single spark in 
it, from the first bar to the last 
to reflect, let alone to match, 
the searing passion of the 
words. 

I tried throughout the per- 
formance to imagine a more 
passionate and robust direction 
than Pritchard’s breathing life 
into the score: but could not 
perceive (as one often can) 


what particular elements might 
thus be. transformed. The very 
unsensuousness of the music, 
and its profoundly undramatic 
course, seemed irredeemable. 
Most remarkable of all: that 
such huge resources (full sym- 
phony orchestra with chorus 
and soloists) could provide 
Whitman with an accompani- 
ment and commentary so con- 
sistently monochrome. 

And to commend it? — well, 
once, near the beginning, 
between the baritone’s first solo 
and tbe first chorus, there was 
an orchestral swirl of unmistak- 
able Mahlerian derivation, a 
sudden heightening of tension, 
which gave an early moment’s 
pause for hope. But nothing re- 
motely like it ever appeared 
again. 


‘Bless the Bride’ 
revival in Exeter 

To celebrate the 80th birth- 
day of Vivian Ellis, tbe North- 
cott Theatre, Exeler is mount- 
ing a revival of Bless the Bride, 
which ran in Loudon for 886 
performances in 1947. 

Based on A. P. Herbert’s 
book, the show will open on 
Thursday. 


Two Munich Festival revivals 
last week displayed favourite 
sopranos in the central roles, 
Edita Gruberova in Verdi’s La 
Trariata and Lucia Popp in 
Strauss’s Arabella. Though 
neither is quite at home in her 
part yet, the Munich audience 
was- vociferously loyal — and 
their romantic partners offered 
only token competition. The 
respective conductors, and the 
stage father-figures, gave fuller 
measure, and the rich decorative 
detail of each production was 
up to the best Munich stan- 
dards. 

Miss Gruberova is the most 
brilliant Zerbinetta of our day, 
but her artfulness as that mega- 
soubretre — all lightning switches 
of tone and flashing suggestions 
— makes a patchwork Violetta, 
even schizoid. The Act One Gru- 
berova is plainly a lady who has 
risen to the top of her profes- 
sion by sheer force of charac- 
ter: she is no coquette, and her 
coloratura is diamond-hard. 
From there on we get a series 
of brusque contrasts not just 
of moods but of personalities, 
from sober devotion to hysterics 
to broken pathos, in several 
vocal styles. Her last scene is 
touching, but it is one more Vio- 
letta among many. 

Neil Shikoff was at most one 
Alfredo: unvarying tone, hefty 
and oddly darkened, replete 
with Itatianata sobs. He bawled 
“Boilenti Spiriti” over Carlos 


Munich Festival 

David Murray 

Kleiber’s feather-light accom- 
paniment while sketching 
curious crypto-Greek dance steps 
.and gestures, and deservedly got 
himself entangled with the car- 
pet. Wolfgang Brendel supplied 
much-needed ballast as Germont 
p*re; a bit young in looks, he 
was nonetheless a model of wary 
dignity and concent, with full- 
voiced warmth in the best Ger- 
man tradition. 

Kleiber shaped the orchestral 
preludes with exquisite finesse, 
and got silken-stringed playing 
throughout. The first act was 
fast (with the offstage party- 
music too obviously on. tape), 
but the last broke all speed 
records. Puzzling, but it 
rather suited Gruberova's mer- 
curial turns. Jlirgen Rose's 
square-cut sets are solidly 
beautiful and apt. 

The Arabella designs are 
also Rose’s work. Fine period 
detail — the inn for the Fiaker- 
ball is so peculiar that it must 
be authentic — with ceramic 
ovens everywhere, anxiously 
fed, to emphasise the wintry 
season. Alfred Kuhn capped his 
admirable Lulu roles with a 
hugely comic Count Waldner. 
stentorian but wonderfully pre- 
cise of diction and pitch. 
Imagine Alistair Sim as an 
operatic basso: Kuhn ought to 
travel widely. His younger 
daughter Zdenka was the young 
American Julie Kaufmann. who 
compensated for a monocolour 


tone by quick intelligence and 
as good a teenage-boy masque- 
rade as I can remember. 

Her duet with sister Arabella 
was staged by Peter Beauvais 
as a pair of monologues on 
either side of a big table: 
dramatically right, I suppose, 
but frigid— and all too right 
for Lucia Popp's Arabella. 1 
cannot believe that Arabella 
is a good top role, elegantly 
though she sings it (granted 
some constricted tone at the 
lop). If the essence of social 
charm is the appearance of 
responding keenly to every- 
body else. Miss Popp is the last 
person to manage that: she is 
an artist who does noihing that 
has not been polished to the 
hilt beforehand, and it showed. 

It was almost a solo concert- 
performance. Admittedly she 
was faced with an under- 
powered Mandryka (Bemd 
Weikl) without charisma, 
energy or allure; but it was 
significant that her best 
moment was a private attack of 
the vapours before meeting him 
formally. With so little 
dramatic life in the central 
story (and Peter Seifferr made 
an inert Matleo for 
Zdenka). we had to be con- 
tent with Wolfgang Sawallisch’s 
lively and idiomatic reading of 
the score. That was excellent— 
but the heart of the matter 
should have been visible on 
the stage, and it wasn't. 
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'Theatre 


LONDON 

Noises Off (Savoy): Tbe funniest play 
for years in London, now with an 
im pr oved third act Michael Blake- 
more's direction of back- 

stage shenanigans on toar with a 
third-rate farce fs a key fector. 
(836 8888): 

Starlight Express (Apollo Victoria): 
Andrew Lioyrf Webber’s roGerskat- 
ing foQy has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
jwHiwirwinitfB rushing iiooad, Dis- 
neyland; Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No Child, is. known, to have asked for 
his money back. (834 5154). 

)a Tour Tbes (Palace): Rodgers and 
' Hart's 1938 musical is a genuine ton- 
ic, American . jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel . Glad to 
be Unhappy and the Ba l an ch i n e bal- 
let far Slaughter on Tenth Avenue 
(4376834). . „ _ . , 

12nd Street (Drury Lane): No British 
• equivalent has been frond for New 
York's Jerry Orbach. but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Cburtenay has afield day (B38 8108). 


Me and My GixL (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-tune musical hit 
with Robert lindsay in the Lnpino 
Lane role emerging as the best new 
musical star since M i ch ae l Craw- 
ford. (8367611). 

The G ov ern m ent Inspector (Olivier): 
Striking but unfunny revival with, 
under-equipped TV comic Rik May- 
all playing the poseur as a s hr i ek i n g 
nose-picker. Richard Eyre's produc- 
tion for the NT lacks either comic 
tonginrt or true defiriam but, with. 
John Gunter's imposing design of 
bureaucratic bumi, die show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian MHchelL 
(9282252). 

Barnmn (Victoria Palace): Mich a el 
Crawford returns to London with 
his breathtaking performance as 
the circus Impresario, adding one or 
two new tricks in a likeable mer- 
ingue Of a. (8341317, credit 

cards 8284735). 

Jump e r s (Akhvycbk Confident almost 
sober revival of-Tbnr Stoppard's glit- 
tering, comedy of love, murder end 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound. George Moore 
D than was Michael Hordern. Felici- 
ty Kendal delightful as his retired 
mmrinat comedy wife. Peter Wood 
direefe- (8388404, ’ credit cards 
3796233). 


Richard in (Barbican): Last year’s 
Stratford-upon-Avon production, 
with Antony Sher demonically excit- 
ing as Richmd in the ESC revival by 
Bill Alexander. Ploys hi repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh os Henry V. All 
worth seeing-. (£238795, credit cards 
6388891V 

Ftarda (OHvxer): Entertaining epic 
new play by David Hare and. How- 
ard Br e nt o n for the Rational Thea- 
tre in which an unscrupulous South 
African, magnate acquires Britain's 
most prestigious newspaper. A Jon- 
sonian. satire on die grand scale 
with an Irresistible performance by 
Anthony- Hopkins as the colonial 
who penetrates the Establishment 
while a nation efithers. (9282252). 

Waste (Lyric): Deserved transfer to 
Shaftesbury Avenue for the RSCs 
fine Harley Granville play about a 
politician ruined by sex scandal. 
Daniel Massey and Judi Dench 
head John Barton’s production. 

(437 3888). 

Breaking the Silence (Mermaid): An- 
other BSC transfer, of Stephen PoB- 
akoffs account of his family’s emi- 
gration from Post-Revolutionary 
Russia. Alan. Howard succeeding 
Daniel Massey . alongside Jenny 
Agntter. Ingeniously set is an Impe- 
rial railway carriage. (2385568). 

The Mysteries (Lyceum): The theatre 
of Henry Irving and Joe Loss re- 
storedfOT theatrical performance al- 


ter 40 years. Bill Bryden’s NT pro- 
duction in three parts is not to be 
missed, one of tbe great events of 
recent years. All three shows played 
on Saturdays for this limited run. 
(3793055). 

Guys and Dolls (Prince of Wales): The 
1982 National Theatre production 
has arrived in fee West End. if any- 
thing Improved by the new casting 
of Lain as Miss Adelaide and tbe 
notably well sung black. Sky Master- 
son of Clarke Peters. Richard Eyre’s 
production and John Gunter's affec- 
tionately lavish complement 

this most joyful and literate of 
musicals, a fitting tribute to the re- 
cently d ece as ed co-librettist Abe 
Burrows (B30 8682). 

NETHERLANDS 

Amsterdam Stadsudwowburg, The 
English-Speaking Theatre of Am- 
sterdam with GA. Bredero's Span- 
ish Brabanter in the translation by 
H. David B rumble HL Directed by 
John Hartnett, with guest actor 
Jules Croiset as Jerolimo and Craig 
Eubanks as his servant An effer- 
vescent comedy by the great 17th- 
century Dutch dramatist (Mon to 
Thur). 242311) 

NEW YORK 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn’s p rotection of T. S. 


Oiofs children's poetry set to tren- 
dy ■"ii.m is visually startling and 
choreograph! caily fe lin e , but cla s si c 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of tbe heyday of Broad- 
way in tbe '30s incorporates gems 
from the original film It leg Shuffle 
Off To Buffalo with the appropri- 
ately brash, and leggy hoofing by a 
large chorus line. (977 9020). 

Dreamguds (Imperial): Mirinp[ Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, d la Supremes, without the 
quality of their music. (239 6200). 

Brighton Beach Memoirs (46th Stk 
Tbe first instalment of Nell Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater fbr eight 
years but also updated tbe musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 

. (239 6200). 

Sunday m the Park with George 
(Booth): Inspired by the Seurat 


painting Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well with Tony Strai gee’s pretty set 
and James Lap toe’s book which 
changes gears in tbe second act. 
(2396262). 

La Cage am FoUes (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Berstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572828). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's touching and 
funny recollections as a drag queen 
add up to the best histrionic Sarah 
Bernhardt role on Broadway today. 
(9449450). 

WASHINGTON 

flmmi of Monte Crista (Eisenhower): 
The second production of Peter Sel- 
lars' new American National Thea- 
tre company is the James O’Neill 
version of this swashbuckler. 
( 2543670 ). 

TOKYO 

M*i> of La Mancha (The Japanese ver- 
sion). Directed by T&kao Nakamura, 
Starring Koshiro Matsumoto. Per- 
formances also on Sundays. Imperi- 
al Theatre, near Imperial Hotel, Hi- 
biytt- (2137221). 


Saleroom/Antony Thorncroft 

Learned bawdiness 




WORLD VALUE OF THE POUND every Tuesday in the Financial Times 


Sotheby's most important auc- 
tion of English literature and 
history for many years comfort- 
ably exceeded its £lm target, 
totalling £1,461,526 with a 
reasonable 8.27 per cent unsold. 
The best price yesterday was 
the £187,000 which secured the 
■fovnley papers, over 1,000 
letters from some of the most 
fascinating personalities of the 
18th century. The buyer re- 
mained anonymous. 

Charles Townley was a great 
antiquarian: his collection 

formed, the basis of the British 
Museum. His correspondence is 
learned, facetious and bawdy, 
and contains letters from 
Piranesi, John Cieland (author 
of Fanny Bill), Charles James 
Fox. John Nash. Sir Joshua Rey- 
nolds. and many more. The main 
topics of discussion were art 
and sex. 

end d shrdlu cmfwyp vbgkq v 

Perhaps of more popular 

interest is John Peel’s hunting 
horn. It was bought by the New 
York dealer John Fleming for 

£5.500: in 1951 Sotheby’s had 
sold it for £600. 

A copy of the Declaration of . 
Breda, King Charles IPs 
promises to the people on h is 
restoration to the throne in 
1660, sold for £93.500. This was 
the actual copy that Samuel 
Pepys read out to the Fleet, to 
great acclaim, as he records in 
his diary. It was sent for sale 
yesterday by descendcnts of 
Pepys’s patron. Lord Sandwich. 

A* study by Piranesi of the 


Warwick Vase, drawn as a 
heading of a letter that he sent 
to Charles Townley In 1772, 
was bought by Quart tch for 
£35,200. This major drawing 
had hitherto remained unknown. 
The papers of the Portuguese 
ambassador to England between 
2657-2665, the most substantial 
archive of diplomatic papers to 
appear at auction in recent 
years, sold for £33,000. 

Six poignant letters fay Mrs 
Filzherbert to her husband the 
Prince Regent, accusing him of 
neglect, virtually the only let- 
ters between them to survive, 
more than doubled their esti- 
mate at £13,200, while another 
lot to double its top forecast was 
an album of 37 studio photo- 
graphs of Hollywood stars of 
2928. 

The same family later sup- 
ported the travel of Captain 
Cook and sold yesterday papers 
relating to a dispute over Cook’s 
second voyage: they went for 
£38,500 to Brooke-Hitching, the 
London dealer. Another London 
dealer. Quaritch. paid £55,000 
for a copper plate plan of pan 
of the City of London, dated to 
the 1550s: it is one of only two 
known copper-plates surviving 
from an otherwise lost oldest 
known plan of London. 

A surprise was the price of 
£57,200, as against a top estim- 
ate of £30.000, paid for two 
watercolours showing the 
Townley collection of antiquities 
in situ in his home in Park 
Street, Westminster. 
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BT and its 

suppliers 


EUROPE’S GLASS INDUSTRY 


A new sense of discipline 


:$ 


By Ian Rodger 


THE British Government’s 
objectives in telecommunica- 
tions have been to increase com- 
petition, to widen consumer 
choice and, by privatising 
British Telecom, to make the 
dominant network operator 
subject as far as possible to the 
disciplines of the market. One 
consequence of these changes, 
it was assumed, would be to 
strengthen the competitive 
ability of the telecommunica- 
tions equipment industry and 
so help it win a larger share of 
the world market. This assump- 
tion is questioned bv BTs 
traditional suppliers, GEC and 
Plessey, which argue that two 
of BT's recent moves risk in- 
flicting serious damage on the 
domestic industry. 

One of these is the proposed 
takeover of Mitel, the Canadian 
company which is a competitor 
to GEC and Plessey in the 
manufacture of private automa- 
tic branch exchanges (PABXs); 
this deal, much to the amaze- 
ment of BT, has been referred 
to the Monopolies Commission. 

The other is the purchase 
from Thorn -Ericsson of a 
second ranee of Swedish-de- 
signed digital telephone 
exchanges, known as System Y, 
to be Installed alongside Sys- 
tem X, jointly developed by BT 
and its suppliers and now being 
supplied in increasing quanti- 
ties by GEC and Plessey. The 
System Y decision has been 
investigated by BTs regulatory 
body, the Office of Telecommu- 
nications (Oftel): its report was 
published yesterday. While the 
report concludes that BT’s deci- 
sion “reflected normal commer- 
cial prudence.” it raises some 
questions about the future of 
the industry which will need to 
be carefully considered by the 
Government, BT and the manu- 
facturers. 

Oftel's principal duties are to 
promote competition and the 
interests of consumers; in this 
contest it is hardy likely to 
oppose an attempt by BT to put 
pressure on its suppliers by in- 
troducing a competing range of 
exchanges. But Oftel has other 
responsibilities; it must ensure 
that BT does not use its buying 
power to distort competitive 
conditions and it must pay re- 
gard to efficiency in the 
domestic industry, including its 
ability to finance research and 
development. Thus the health 
of GEC and Plessey is a matter 
of concern to OfteL 
BT wants System Y partly as 
a spur to its traditional sup- 
pliers, partly because it has 
doubts about the timing of the 
completion of the System X 
programme; facing 'competition 
from Mercury, it wants to instal 
the latest equipment as quickly 
as possible. Oftel accepts the 
commercial logic of BTs posi- 
tion, though it notes that delays 


to System X have been due as 
much to BT as to its suppliers. 
But it also recognises the diffi- 
culties faced by GEC and Ples- 
sey in Uhe transition “from a 
situation in which they had a 
special relationship with BT to 
one in which the relationship is 
more at arm’s length." 

If System Y took too large a 
share of the market. GEC and 
Plessey would lose economies 
of scale and their costs would 
rise. Oftel notes that the initial 
order for System Y is just 
enough to allow Thom-Ericsson 
to operate a factory at a reason- 
able scale. It suggests that any 
further shift of orders to Sys- 
tem Y should be limited to 
nominal amounts for a period 
of about three years, so that 
the System manufacturers have 
a further opportunity to adapt 
to the new situation. The argu- 
ment is that the loss of 20 per 
cen of ann ual orders to System 
Y makes the job of the System 
X suppliers harder but not im- 
possible the loss of another 20 
per cent in the very near future 
would be more damaging. 

Research 

GEC and Plessev resent the 
fact that the UK has opened its 
market to imports without gain- 
ing reciprocal arrangements in 
other countries. System X may 
be “a world beater” as Oftel 
believes, but its access to inter- 
national markets is severely 
limited. The report recom- 
mends further efforts to liber- 
alise trade in telecommunica- 
tions. as well as more support 
for exports. But even if access 
to world markets was improved, 
the British industry may not be 
organised in the right way to 
take advantage of it. Oftel 
argues that collaboration 
between UK companies and 
overseas suppliers may be 
necessary. It also suggests the 
creation of a UK research 
organisation, financed by com- 
panies in the industry, to 
“maintain a competence in mod- 
ern switching technology." 

The most awkward structural 
problem remains the relation- 
ship between BT and its two 
main suppliers. Shocdd BT pur- 
sue its global ambitions (as re- 
flected. for instance, in the 
Mitel deal), without much re- 
gard to the consequences for 
GEC and Plessey? Should there 
be closer links between the 
three companies, perhaps even 
a pooling of technical and mar- 
keting efforts, to launch a 
stronger attack on world mar- 
kets? The harder commercial 
approach from BT is thorough- 
ly welcome; no one would sug- 
gest a return to the old days 
of protection and cartel. But 
there are grounds for doubting 
whether the present structure 
of the industry makes the best 
use of the available resources. 


Redirecting EEC 
farm policy 


E UROPE’S flat glass indus- 
try was dominated until 
quite recently by two large 
French companies and Britain's 
Pilkington Brothers. They 
coexisted for many years by 
avoiding competing in each 
other’s territories. 

But in 1979. one of the French 
companies, BSN-Gervais Danone, 
decided to sell out and, by early 
1982, there were three new com- 
petitors on the scene, two 
American and one Japanese. 

A brutal price war followed, 
with the new companies trying 
to sbow the Europeans what 
real competition was all about, 
and the established ones trying 
equally hard not to give ground. 

Today, all of Europe's glass- 
makers. the new as well as the 
old. rather sheepishly admit 
that they have made a real bash 
of it. Demand for flat glass, 
which is used mainly in the 
building and automotive indus- 
tries, bas risen a brisk 10 per 
cent since 1982 and most plants 
are working at capacity. But 
prices have fallen by 17 per 
cent and most of the companies 
have lost huge amounts of 
money. 

M Philippe Bodson, managing 
director of Glaverbel of Bel- 
gium, says: “it is scandalous 
that we have had a strong 
market and failing prices. We 
are all guilty.” 

Moreover, the battle fbr 
market share seems to have 
been in vain. “It is all very 
well fighting for market share, 
but no one's position has 
changed," observes Mr Antony 
Pilkington, chairman of the 
British group. 

Pilkington has often been 
accused of being slow to 
respond to price pressures, but 
Mr Pilkington looks at it 
differently. “I would like to 
think we are more mature than 
our competitors. They allow 
their salesmen far too much 
latitude, considering the weight 
of assets behind them.” 

That view seems to be gain- 
ing support this year. Industry 
leaders have had some success 
in pushing up prices. As Mr 
George Crossett vice-president, 
primary glass of PPG Industries 
of the U.S.. puts it: "After a 
while, people get sick of losing 
money,” Boussois, the former 
French subsidiary of BSN which 
PPG bought in 1982, lost 
FFr 90m last year. 

But European prices are still 
far below those prevailing in 
the U.S. and Japan, and pro- 
ducers worry that a fresh 
round of instability could 
develop if reports of another 
new competitor joining the 
scene proves accurate. 

Opinions are divided on how 
and why things went so terribly 
wrong in the early 1980s. But 
no one doubts that it all started 
in 1979 when BSN decided to 
get out of the flat glass in- 
dustry altogether. In addition 
to Boussois in France, BSN also 
owned Glaverbel in Belgium and 
Flachglas in West Germany. 

Initially, Pilkington tried to 
buy all of them, but Germany’s 
cartel office objected on the 
grounds that this would create 
excessive concentration in the 
industry. Pilkington eventually 



Float glass 
to acquire Flachglas 


passes under water sprays in a Pilkington plant at St Helens, Merseyside 


agreed 
only. • 

As tiie industry was then in 
recession, some executives 
hoped that the other two might 
just disappear. But PPG, which 
already had a small glass busi- 
ness hi Italy, decided to pick 
np Boussois and Asahi Glass of 
Japan bought Glaverbel. 

The PPG move was not too 
surprising, but the established 
producers shuddered at the 
thought of a Japanese beach- 
head. Asahi, it was said, was 
following behind the Japanese 
car Industry. It would soon 
help Glaverbel, which had 
never been strong in automotive 
glass, to displace the other 
Europeans as suppliers to the 
Japanese car makers in Europe. 

Meanwhile, to the consterna- 
tion of all the existing pro- 
ducers. Guardian Industries of 
the U.S. was building a big 
greenfield plant in Luxem- 
bourg. Guardian is the upstart 
in the venerable flat glass in- 
dustry, having entered only 15 
years ago when it tired of buy- 
ing glass from others for its 
growing fabrication business in 
Detroit 

Guardian's oportunity was 
presented by Pilkington’s inven- 
tion in the. 1950s of the float 
process, which automated flat 
glass production. When estab- 
lished producers adopted the 
float process, they had to 
struggle with a very high level 
of redundancies in their old 
sheet glass plants. 

Guardian, on the other hand, 
started from scratch with low 
manning and minimal over- 
heads. Even today, according to 
Mr Crossett, Guardian is the 
only producer that can make 
money at existing European 
prices. 

In any event the arrival of 
both Guardian and Asahi In 
1982 caused the established 
producers considerable distress. 
M Roger Fauroux, chirman of 
St-Gobain, the industry leader 


with more than a one-third 
share of European markets, 
talked of an “ invasion ” from 
the U.S. and Japan and made 
Clear that the French company 
would defend its market share, 
whatever the cost 

Guardian and Asahi both bad 
reputations as efficient produ- 
cers and aggressive price 
cutters. But they have turned 
out to be among the least dis- 
ruptive elements in the Indus- 
try in the past few years. The 


over from Pittsburgh. “It was 
time for someone with a strong 
commercial background to get 
in there,” Mr Crossett says. 

However, he insists that 
Boussois, which has a less than 
10 per cent share of the Euro- 
pean market, was not the 
instigator of the price war. “We 
came in and reacted to the 
St-Gobaln price. They were 
trying to protect their market 
share from what they saw as 
intruders." 


CHANGE AND EXPANSION IN 
EUROPE'S GLASS INDUSTRY 


Number of 



float lines 

(tons per day) 


1980 

1985 

1980 

1985 

Saint-Gobain (France) 

11.5 

11.5 

5,500 

6£00 

Pilkington (UK) 

4 

8 

1,750 

4,750 

PPG (U.S.) 

1 

4 

500 

2,050 

Asahi Glass (Japan) 

nil 

3 

nil 

1*800 

STV (Italy) 

L5 

1.5 

700 

770 

Guardian (U.S.)* 

nil 

1 

nU 

500 

BSN (France) 

7 

nil 

4,150 

nil 

Total 

25 

29 

12,600 

16,070 


* Guardian’s Spanish subsidiary, Vldrierias de Llolio, will 
open a new 450 ton/day float plant later this year. 

Source: La Compagnl a de Saint-Cobein. 


main culprits, it is generally 
agreed, have been St-Gobain 
and Boussois. 

Mr PLDdngton says that, until 
recently Boossois’s prices were 
30 per cent below those of the 
British company, and far below 
any sensible leveL Mr Crossett 
of PPG admits there is some 
truth in the charge. “That 
acquisition has not worked out 
as well as we thought. We 
underestimated the time and 
difficulty of cutting costs and 
we underestimated the extent of 
price cutting in the market” 
It seems also that PPG bad 
trouble imposing its will on the 
proud French company but ,in 
the past few months a new 
managing director has been sent 


St-Gobain too has imi 
admitted a share of the 
responsibility, having appointed 
a new managing director for its 
flat glass division three months 
ago. 

The effects of all the fighting 
are prety meagre. Guardian has 
captured roughly 5 per cent of 
the European market It 
operates mainly in the large 
West German market and most 
of its gains have probably come 
at the expense of St-Gobian 
and Pilkington subsidiaries. 

At first glance, it looks as if 
Pilkington has suffered the 
most, its market share in the 
UK having tumbled from 80 
per cent to around 50 per cent 
in the past five years. And its 


UK losses between 1980 and 
1984 totalled £85 m. 

But Mr Pilkington says the 
fall in the group's UK market 
share, mainly to Boussois, 
St-Gobain and Glaverbel, have 
been offset by increases In 
exports to France, Belgium and 
West Germany. 

Glaverbel’s share has re- 
mained fairly steady at about 
10 per cent, and there is no 
evidence that Asahi has been 
pushing the group in one direc- 
tion or another. Glaverbel Is 
putting more effort into the 
automotive glass market, but 
Mr Bodson insists that this 
policy, and the accompanying 
investment in new plant, was 
under way before Asahi arrived. 

The acquisition, according to 
Mr Klnhisa Mushakoji, a senior 
Asahi executive, was part of the 
group’s strategy to remain a 
world force in the glass 
industry. 

It was also in some ways a 
sentimental one: Asahi had 
bought Glaverbel’s sheet glass 
technology in the 1930s and the 
contacts remained strong until 
the acquisition. 

Whatever the motive, the 
acquisition has worked out 
better than most observers 
expected. BSN poured BFr 
3.3bn into restructuring Glaver- 
bel in the late 1970s, and the 
company has made profits ever 
since Asahi took over. 

Now that prices are improv- 
ing slightly, none of the . pro- 
ducers want to go back to the 
chaos of the past three years. 
However, they also recognise 
that there is no way of re- 
establishing the cosy arrange- 
ments of the past 

“We wiH not participate, in 
a cartel,” Mr Crossett of PPG 
says, and many others share 
this attitude. Nor is ft likely 
that any of the existing pro- 
ducers will give up and sell out 

At this point, the normal 
European response would be to 
ion to their governments or 


the European Commission and 
ask that a mechanism be set 
up to control production and 
prices, as has happened, for. 
example, in the steel industry, 
But the glassmakers, to their 
credit, embarked on a more in- 
dependent course. 

They thought that if every 
producer was supplied with 
price information on aggregate 
simply and demand in the 
European market, they might 
make rational decisions about, 
their own production and 
marketing practices. So they 
mobilised their industry associ- 
ation. the Groupeanent Euro- 
pean des Product curs de Verre 
Plat (GEPVP), to collect the 
relevant statistics from every, 
one and publldi them in segre- 
gated form. 

The first report has just been 
compiled and it shows just how 
out of line the producers’ 
market behaviour has been. 
EEC consumption of flat glass 
last year reached a record 3.5m 
tonnes. 10 per cent higher than 
in 1982 and 17. per cent higher 
than in 198L Moreover, the 
industry was operating at an 
average 96 per cent of capacity. 

That operating rate would 
seexn to suggest that new 
capacity will soon be needed. 
In fact, however, it is based on 
only those plants that were 
operating last year. Two St- 
Gobain plants, representing 
about 5 per. cent of EEC 
capacity, were idle for furnace 
relining. 

And small incremental addi- 
tions to capacity continue to be 
made as producers build float 
plants to replace their sheet 
glass plants. 

Also, no one believes that the 
market will continue to grow as 
fast as it has in the past three 
years. The building industry is 
depressed and European car 
makers are having a hard time 
mainlining their ' market 
shares. M. Bodson ' expects 
overall demand in Europe to be 
flat this year. 

So the concern about a hew 
“ intruder ” in the Industry is 
a real one. Norway has been 
trying . to entice someone to 
build a float glass plant with 
offers of cheap, energy and 
other subsidies. 

The existing producers have 
taken their new figures to the 
European Commission and 
argued that any such new pro- 
ject should be resisted. “ We 
do not believe . that subsidies 
should be given for any addi- 
tions to capacity,” as M Bodson 
puts it. 

It rema i ns- to be seen whether 
the European glassmakers’ new 
sense of discipline and competi- 
tiveness . will be maintained. 
Even though they all want to 
raise prices, there is growing 
resistance in the market 

“H you look at the state of 
the European building and auto- 
motive industries, you can see 
that they are going to need low- 
cost glass tor the foreseeable 
future," says M Daniel Melin, 
the new chief executive of St- 
Gobain’s fiat glass division. 

“ And if they cannot get it here, 
they will go elsewhere." 
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NOW THAT the pitiful saga of 
this year's EEC farm price 
negotiations is temporarily on 
ice, the European Commission 
is trying to concentrate minis- 
terial minds on a much-needed 
strategic debate about agricul- 
ture. Last week, it set the ball 
rolling with a Green Paper 
detailing policy options. Its 
clear message is that the Com- 
munity’s need to think beyond 
the short term in farm policy 
is greater than ever. 

Agricultural spending will 
effectively bankrupt the Com- 
munity next year by breaching 
the new 1.4 per cent VAT cell- 
ing if it continues to rise at 
the pace of the last 10 years. 
The need, therefore, is to con- 
tain the costs of the CAP while 
ensuring that farm support is 
focussed on those that will 
really need it. The possibility of 
a crash in the dollar — of 
crucial importance to the CAP 
as the currency In which most 
agricultural commodities are 
internationally traded — and 
the additional pressures which 
the entry of Spain and Portugal 
will bring to bear only make 
this more urgent 

Hie Green Paper marks no 
revolution. It reminds readers 
that the CAP is “the corner- 
stone of European construc- 
tion ”■ — which is true, if only 
because the edifice has few 
other effective elements as yet 
Its insistence on market- 
oriented pricing as the basic 
policy mechanism has been a 
feature of innumerable Com- 
mission proposals down the 
years, which have been just as 
frequently ignored by all- 
powerful farm ministers. 

Milk quotas 

The arguments in favour of 
price cuts are economically un- 
assailable. Reduced prices 
would boost demand for Com- 
munity produce, enable Euro- 
pean fanners to compete more 
effectively and at lower 
budgetary cost on the world 
market, and if pursued over 
time, cause a drop in prouction. 
The alternatives all have 
serious disadvantages. The 
option most frequently men- 


tione is to introduce restric- 
tions on output, like milk 
quotas. These rarely solve 
surplus problems, tend to 
fossilise inefficient production, 
cause an unacceptable prolifera- 
tion of bureaucracy and are 
often used as an excuse tor 
raising prices. 

What is new about the 
Green Paper is the starkness 
with which even its watered- 
down final version presents the 
problems. 

The crux of the argument is 
this: while the CAP has had 
some success in its economic 
objective of boosting produc- 
tion and modernising farms, it 
has failed in its parallel social 
aim of assuring a fair standard 
of living tor the bulk of the 
agricultural population and 
keeping people on the land. 

The Green Paper makes clear 
that this pressure is certain to 
continue if its preferred option 
of a restrictive long-term 
approach to prices is pursued. 
Many of the large-scale cereal 
farmers could probably survive 

substantial reductions in price 
which would cause great diffi- 
culties for medium-sized far- 
mers with no alternative source 
of income. Clearly, therefore, 
those governments which like to 
emphasise the CAP'S social pre- 
tensions, such as West Germany, 
will not even contemplate a 
rigorous price policy unless they 
are offered some sort of trade- 
off. 

Merits 

The Commission's answer is 
to resurrect the idea of direct 
income aids — possibly in the 
form of extra assistance with 
structural change, early retire- 
ment or targeted social pay- 
ments — tor farmers liable to 
feel a special pinch from large 
long-term price cuts. 

This has considerable politi- 
cal merits, for all the farm 
lobby's objections to being seen 
as a recipient of welfare hand- 
outs. With France now publicly 
arguing for price restraint 
along with Britain, it may be 
open to serious examination 
this autumn when farm mini- 
sters formally begin their long- 
term cereals policy review 


Whitehall’s 
loss .... 

While MPs argue angrily over 
the top people’s pay awards, the 
mandadrain continues — this 
time to much displeasure among 
ministers at the Department of 
Environment 

Tony Mayer, who heads the 
department's rates reform team, 
is to join Rothschild’s bank. 
Lord Rothschild is an adviser 
to the team and is alleged to 
have “poached" him. 

Mayer, currently earning 
some £25,500 a year as an 
assistant secretary, will join 
Rothschild for a salary under- 
stood to be more than £45,000. 
He will work on the bank's 
personnel side. 

The Government's green/ 
white paper on rates reform is 
due to be published in the 
autumn and Mayer will “ see 
the work through" before 
departing for the City. 

Mayer, aged 39, has been in 
Whitehall since leaving Oxford, 
and is precisely the kind of 
younger, able official that civil 
service managers are worried 
about losing. 

He was one rung too far down 
the ladder to benefit from the 
controversial top people's pay 
awards. This year he had to 
make do with 4.9. per cent. 
Promotion might not come for 
two to five years. 

Mayer insists that he is 
merely going to Rothschild on 
a two-year secondment. He 
stresses that his only motiva- 
tion is “to do something 
completely different for a while 
and see what life is like 
outside." 

He dismisses all the talk of 
poaching as “ nonsense.” But 
reliable sources say that is how 
ministers regard Rothschild's 
offer, and that the idea of 
secondment was only raised 
later in the hope of retaining 
Mayer. 

But one official who made a 
similarly lucrative move out of 
Whitehall last year reckons 
Environment managers are 
being over-optimistic. "Go back 
— to a £15,000 salary cut?" he 
inquired. "Nobody in their right 
mind does that.” 

The pay awards were 
designed to improve civil ser- 
vice morale, enhance White- 


Men and Matters 


hall's prestige, and discourage 
people like Mayer frmo leaving. 
But it seems 76 per cent in the 
hand is worth more than 46 per 
cent at the distant top of the 
tree. 


. . . and gains 

Sir John Stanier, who lists his 
recreations in Who's Who as 
“Bunting, fishing, sailing, talk- 
ing" has just been promoted to 
Field Marshal — even though he 
is due to retire from the army 
at the end of this month. 

With so little time to enjoy 
his five-star promotion, what 
real difference will having a 
baton make to him? 

Answer — an increase of some 
£14,000 in his annual pension 
pension from next March. 

Sir John will be among the 
first to benefit from a happy 
combination of well-established 
promotion practices at the 
Ministry of Defence plus a 46.3 
per cent pay rise from the top 
people's review body. 

The MoD explained yesterday 
that for many years only the 
Chief of the Defence Staff has 
been given the top rank of his 
particular service. The other 
chiefs have had to be content 
with being mere Admirals, 
Generals and Air Chief 
Marshals. 

But the deal is that they are 
upgraded to five stars on the 
eve of retirement to boost pen- 
sions and prestige. 

There Is another twist to the 
tale. These old soldiers may 
fade into their rose gardens but 
they stay on the "active list" 
and get pay rises in line with 
serving officers. 

Last month, Sir John was 
earning £45,500 as a General. 
Promotion and the new pay 
award now put him on £63,125. 
Next March, the rate will rise 
to £75,000 — and Sir John can 
look forward to a pension then 
of 48.5 per cent of that, £36,375 



“and for goodness sake try to 
keep within Spanish terri- 
torial waters, Alf” 


instead of the £22,000 in pros- 
pect just a week or so ago. 

Where there’s money, there’s 
top brass. 


Highly visible 

Morgan Stanley, the New York 
investment bank, was being 
typically discreet yesterday 
about its latest recruit, “ Van " 
Galbraith, aged 57, the outgoing 
U.S. ambassador to France, who 
has been hired as a senior 
adviser and director of Morgan 
Stanley International. 

The firm seems unusually 
vague about wbat he will do and 
how much time he will spend 
doing it Perhaps that is because 
Morgan Stanley realises it has 
just bagged one of the more 
controversial persons ever to 
straddle the financial and dip- 
lomatic communities. 

Galbraith’s financial career 
storied at Morgan Guaranty, 
Morgan Stanley's opposite num- 
ber in the commercial h anking 
world, first in New York and 
later in Paris. 


In 1969 he took over as man- 
aging director of Bankers Trust 
international,, the London mer- 
chant banking arm of The New 
York Bank, and suddenly 
became much more visible. 

He ran his bank at full speed 
ahead during the international 
banking boom of the early 1970s 
and when problems began to 
surface BTI was seen to have 
more than its fair share. 

In 1981 he was made UB 
ambass ador to Paris. Since then 
he is best known for an inter- 
view he gave earlier this year 
where he said the U.S. foreign 
service was full of "liberals” 
and that career U.S. diplomats 
lacked “guts.” 

UE. Secretary of State George 
Shultz later publicly criticised 
his outspoken ambassador. 


On screen 

Verity Lambert, the first pro- 
ducer of Dr Who, may be 
giving up her job as director 
of production at Thom EMI 
Screen Entertainment But sfie 
'is not going to sever links with 
Thom completely. 

Lambert is part of Thorn 
EMI plans now taking, shape to 
set up a consortium of indepen- 
dent British film producers. 

Apart from confirming that 
Lambert will he one of the 
independents involved. Thom 
is keeping quiet on the details 
until early next week. Film 
industry rumour has it that 
Lord Bra bourne, producer of 
A Passage to India, Ewen 
Lloyd, producer of Wild Geese 
II and Jeremy Thomas, pro- 
ducer of Insignificance, the 
British Cannes film entry might 
be interested. ■ 

Thom EMI not only has the 
distribution channels but also 
the money in the form of a 
®150m rolling facility put 
together by 12 merchant banks. 


Hide and speak 

A man called at the U.S. 
embassy in Prague. Tm a 
banker being persecuted for his 
liberal-political stand." 

“Can you cache a small 
Czech?" 

Observer 


ADVERTISEMENT 


Rumour of 
summer 
dismissed as 
speculation. 

A MINISTRY spokesman today dismissed reports 
of the likelihood of summer this year as “reckless 
specukrionT 

“This is irresponsible scare-mongexing” he 
said. “Just because February followed January and 
March followed February doesn’t mean we’re going 
to be faced with June, July and August coming 
along later. Things don’t happen like that. If they 
did you can rest assured that we’d be the first 
to know." 

One of those dissenting from the official view 
Sensible, financial director to a rhaln 
of High Street retailers. 

“Fm putting in Toshiba air conditioning? he 
commented. “Their new ceiling units take up no 
space, are easily installed and, like all Toshiba units, 
come with a 3 year guarantee. Cool and comfortable 
staa are .more efficient. It makes, sound financial • 
sense, especially when you consider that the Toshiba 

^ saves y° u mon * on 

Could this blufi; North country; millionaire 
eccentnc have a point? Only time will tell. 

It pays to keep cool with 

Toshiba Air C onditioning. 
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CHONGQING COULD be one of 
the world's great industrial 
cities and may indeed become 
one. 

Now. however, it is a dilapi- 
dated monument to the- econo- 
mic upheavals of Coumramsi 
China's 35-year history, and an 
example of the fflrJHfdaWe- 
tasks facing Deng Xiaoping as 
he tries by means of pragmatic 
economic policies to revive a 
moribund economy. 

At the eastern extreme of 
Sichuan, China's most populous 
and one of its most resource- 
rich provinces, Chongqing 
perches dramatically above the 
point where the grey waters of 
the Jialing river flow Into the 
rich-red Yangtze before it 
rashes through the mountain 
gorges that for the greater part 
of - history have separated 
Sichuan from the rest of China 
and the rest of the world. 

It has an. uneompr 6 misingl y 
awful climate— a. furnace in 
summer and swathed in eerie 
fogs for most of . the rest of the 
year. 

The . city; and Sichuan Pro- 
vince around ft,, epitomise 
China’s great strengths, its rich 
agricultural base and wealth of 
Nataraf resources — and at the 
same time its weaknesses, a 
stubborn independence from 
central control, poor communi- 
cations, and an. archaic indus- 
trial base. 

It appears to harbour many 
officials and party cadres who 
are more committed to defend- 
ing vested interests than to 
modernisation under Deng 
Xiaoping’s policy of ** opening 
up to the outside world." 

Deng’s policies are likely to 
stand or fall in a city such as 
this, not least because it has 
played a special part m hid life. 

Deng now hi his 80s, was 
born some miles north of it, in 
Gnangan County. In the heady 
years immediately after 1949, 
when the sew Communist 
leadership and a large propor- 
tion of the country's population 
were imbued with, an immense 
optimism fee the future, Deng 
was in command of the- South 
West Bureau, headquartered in 
Chongqing. 

Not surprisingly therefore, it 
has been a testbed for his eco- 
nomic reform policies. Before 
being introduced nationwide, 
price, wage, and tax reforms 
have all been floated experi- 
mentally in Chongqing. So too 
have new marketing, and distri- 
bution systems; 

Since February 1988, it has 
had provincial powers in econo- 
mic matters, and has been 
expanded by administrative fiat 
to become China's largest city, 
with 23.9m people. It can con- 
duct foreign trade and solicit 
foreign investment but -never- 
theless has made tortuously 
slow progress. 

So alow, that Peking recently 
appointed a- new First Party 
Secretary, and only last month 
brought in a new mayor from 
tiie national capital, a man with 


CHONGQING 


» . v 



Leighton Morris 


A city waiting for 
the fog to lift 

By David Dodwell, recently in Chongqing 


impeccable “ Dengist " creden- 
tials. in what appears to be a 
bid to cut a swathe through the 
thickets of bureaucracy and 
political resistance. 

Commercially and politically, 
Chongqing dominates Sichuan, 
which in turn dominates 
the west of China, mid 
one fifth of the country’s 
Ibn people This was recognised 
in 1895, when the imperial 
powers forced the Empress 
Dowager to open the city to 
international trade as China’s 
most inland treaty port. 

Chiang Kai-Shek’s nationalist 
government also appreciated its 
strengths— not least the protec- 
tion from air raids that the fog 
provided — when it was forced 
to- retreat from Nanking before 
the invading Japanese Army in 
193ft. Chongqing served as the 
Nationalist government's capital 
until 1946. 

This period was a critical one 
In the city’s industrial develop- 
ment. Bather than leave Shang- 
hai’s factories at the disposal 
of the invading Japanese, 
Chiang Kai-Shek ordered them 
to be dismantled and hauled up 
the Yangtze on barges. This 
massive human effort gave 
Chongqing a modem, and ready- 


made industrial base. At the 
end of the war, most of the 
Shanghainese industrialists left, 
but many of their factories 
stayed behind. 

A second major impetus in 
the years after Communist 
victory in 1949 was the designa- 
tion of Chongqing as a * \hird 
line ” city for the development 
of defence industries, well 
inland and a safe distance from 
the Soviet border in the north, 
or those of India and Vietnam 
in the south. 

Today, Chongqing’s 200 or so 
factories' producing defence 
equipment — everything from 
arms, tanks and warships to 
telecommunications equipment 
and ti tanium for the military — 
account for 20 per cent of 
the city’s l-6m jobs, and the 
great majority of its modam 
technology. 

It Is on this industrial base 
that Deng Xiaoping intends to 
build. Defence manufacturers 
have been pressed to diversify 
into manufacture for the civilian 
market — both to improve the 
supply of consumer goods in 
the local market, and to help 
adjustment after a politically- 
determined cut in arms produc- 
tion. 

The China Jialing Machine 


Factory, once exclusively a 
small-arms manufacturer, now 
makes 300.000 motorcycles a 
year in a lucrative joint venture 
with Honda of Japan. The 
Changan machinery plant, also 
an arms manufacturer, is now 
producing a small truck in 
collaboration with Suzuki. 

But these breakthroughs 
provide exceptions to an other- 
wise depressing rule: Chong- 
qing’s industrial base — the flfth- 
Iargest in China— is seriously 
out of date. Officials in Chong- 
qing’s economic commission say 
that 53 per cent of the 
machinery now in use was 
installed more than 20 years 
ago, and was old technology 
even then. Plans to renovate 
the city’s industry by the year 
1990 involve budgets of 
Yuan 700m a year for the rest 
of tire decade. 

This would be a formidable 
t ask even in the best of 
circumstances; given the evid- 
ence of bureaucratic mediocrity 
and considerable factional divi- 
sion inside the city government 
over the direction of economic 
policy, it might even be fanciful. 

Chongqing was a hotbed of 
Leftism daring the Cultural 
Revolution— so much so that 


•Hang Qing, the leading figure in 
the now-reviled “Gang of 
Four ” congratulated the local 
radicals as “champions" of the 
Leftist cause, and an example 
for the rest of the nation. 

■The factional differences 
remaining from this period, and 
the large number of bureaucrats 
who owe their position to 
appointments made during that 
period, have persuaded Peking 
to Impose its own candidate as 
mayor, Mr Xiao Yang, who has 
recently played a major part in 
formulating China’s joint ven- 
ture law, Is an optical engineer 
by training. He has spent, most 
of lus career either in prison — 
dabbed a revisionist and 
capitalist reader — or r unni ng 
the Peking General Glass Fac- 
tory. To Transform Chongqing 
into a modem and efficient 

industrial city is likely to be his 
most formidable challenge yet. 

He has begun modestly— first 
with a city clean-up campaign, 
and then with plans for an 
exhibition in September to pro- 
vide impetus to plans to attract 
foreign trade and investment. 
He has also begun to 
pull Chongqing's lumbering 
bureaucracy into shape. He has 
abolished more than 70 depart- 
ments, merged others, and says 

the process is far from finished. 

Among his immediate aims, 
he hopes to attract $300m in 
foreign Investments this year. 
He has laid plans to renovate 
the city’s water and sewerage 
systems In collaboration with 
France’s Compagnie Gene rale 
des Eaux, and is working with 
companies from Belgium and 
Italy on new telephone ex- 
changes. 

An international airport is 
under discussion, as are plans 
for electrification of railways 
and improvement of river ship* 
ping— critical for as inland pro- 
vince if it is serous about boost- 
ing international trade. He plans 
by 1990 to have boosted exports 

to 10 per cent of Chongqing's 
industrial and agricultural out- 
put. In 1984, exports amounted 
to 363m, a bare 4 per cent of 
output He has recruited 
Japanese professionals into the 
municipal government to help 
push his plans through. 

While the problems facing 
Mayor Xiao are daunting, there 
can be no doubting the immense 
potential of the city if he suc- 
ceeds in igniting its energies. 
Sichuan, its immediate hinter- 
land, would if independent be 
the world's eightfa-largest nation. 
It is the birthplace of tea- 
making and of silk. 

Even today it is China’s wain 
supplier of grain, and of many 
fruits. It boasts supplies of 
some of the world's rarest 
minerals, as well as coal and 
natural gas. 

In so many ways a microcosm 
of the problems and potentials 
of China, what Chongqing needs 
is a vital spark. But in this 
inward-looking fog-bound 
region. It may prove to be a 
damp squib. ' 


UK economy 


Time to replace austerity 
with careful expansion 

By Rudiger Dombusch 


THE CURRENT SHIFT in 
popular opinion away from 
austerity towards jobs, provides 
an important opportunity for a 
change of strategy towards con- 
trolled expansion. This is 
critically necessary, for the key 
fact about Britain is that the 
decline in economic activity in 
1980-81 has yet to be made up. 

The chart shows actual GDP 
and an estimate of potential 
output arrived at by assuming 
that 1977 represented a year 
where resources in the economy 
were fully utilised, and that 
potential output grows at 2 per 
cent per year. These are. I 
believe, conservative estimates. 

The diagram makes It 
obvious that following the 1980- 
1981 recession output has in 
fact been growing at somewhat 
above trend growth, but not 



nearly enough to make up the 
initial losses. 

As a result even today, four 
years into the recovery, there 
remains a gap of at least 6 per 
cent of GDP between potential 
and actual output. Failure to 
make up that gap explains the 
huge level of on employment in 
the economy. 

The second chart shows the 
counterpart of the output gap. 
the level of employment It is 
true that employment has grown 
strongly In the past two years, 
but of course we are nowhere 
near the edge of the hole into 
which employment was thrown 
in the decline of activity in 

1980-8L 

This catch-up can only be 
engineered -by sound macro- 
economic policies. A respon- 
sible and controlled expansion 
would be unlikely to produce 
a wage explosion — * provided 
the exchange rate was kept 
firmly under control- Exchange 
depreciation quickly and 
sizeably finds its way into 


prices and into wages. In these 
circumstances an indispensable 
part of policy is a commitment 
to a fixed exchange rate. 

Practically. I would advocate 
a fixed rate on the BUS. British 
rates of cost and price inflation 
are little different from the 
EMS average, and hence this 
rule does hot imply any trend 
loss in competitiveness as a cost 
of nailing the inflation 
objective. 

The fixed exchange rate 
would be defended by 
monetary policy, meaning what- 
ever interest rates it takes to 
have the capital flows that 
finance the current account 
deterioration implied by an 
expansion. 

If the exchange rate commit- 
ment is clear and firm, the 
required interest rates need not 
exceed sizeably those in 
Europe, the less so the more 
fiercely the exchange rate 
target is represented as one 
of the two pillars of expansion. 

The other pillar of expansion 
is a sharp fiscal expansion that 
draws the lessons of the U.S. 
experience. The first lesson is 
to expand strongly to restore 
high employment and private 
sector profitability. The other 
is not to make the mistake of 
an open-ended tax cut that 
leaves behind vast deficits. 

The exchange rate target 
places important constraints on 
fiscal polity. Fiscal incentives 
to investment must offset the 
impact of possible higher 
interest rates on investment 
profitability. Here the U.S. 
experience shawl's that one can 
produce a boom in Investment 
considerably above average for 
recoveries in the post-war 
period, even in a setting of 
highly expansionary fiscal 
policy and tight money. 

The recipe is to let invest- 
ment share significantly in the 
fiscal expansion. That participa- 
tion is critical, because strong 
investment is necessary to sus- 
tain the medium-term growth 
potential of the economy and to 
wipe out bottlenecks before 
they become a source of infla- 
tion and hence an obstacle to 
a growth strategy. 

One must also decide how 
much emphasis to place on 
direct job creation programmes 
versus putting money in pri- 
vate sector {rackets to spend, or 
into local authority pockets to 
invest in infrastructure. Three 


considerations are important; 
the first is that direct employ- 
ment programmes are vastly 
superior, per pound spent, in 
creating jobs than arc personal 
tax cuts. 

Therefore, from a strict 
employment point of view, that 
would be the best way 
to allocate the expansion. 

Second, there is no better 
time to invest tban a period of 
high unemployment Even the 
most conservative person will 
concede that there should be 
sewers, that they use them, and 
like them, considering the 
alternatives. Finally personal 
tax cuts or elimination of social 
security taxes on additions to 
the payroll have the advantage 
that they place resources where 
consumer sovereignty wants 
them most 

In striking a balance between 
these considerations a good 



starting point would bo to 
allocate one quarter to each of: 
public sector investment direct 
employment programmes, per- 
sonal tax cuts and investment 
incentives. 

How much to spend? Too 
little of an expansion would 
get lost like water in the sand, 
failing to draw significant com- 
plementary private spending 
increases: too much would bo 
unwise. Say, 1.5 per cent of 
GDP for a year and another 
1_5 at most in a second year 
would be about right, provided 
there was a firm programme to 
work down the deficit thereafter 
in an automatic predetermined 
manner, so as to assure confi- 
dence in the capital markets. 
The author is Ford. International 
Professor of Economies at the 
Massachusetts Institute of Tech- 
nology. 

This article Is based on clM first 
lecture under the auspices at the 
Employment Institute available from 
P.O. Bos 414. London NW3 4SZ. 







Pay cuts for 
UK youth 

From the chairperson^ British 
Youth Council. 

Sir, — Your editorial (July 18) 
treats almost dis m issively the 
effect of the Government’s 

removal of wages councils from 
young people under 21. In one 
sense, you are right The effect 
-on unemployment will be small. 
But. for the |m young people 
facing pay cats next year, the 
effect -win be enormous. 

The Department of Employ- 
ment discussion paper did 
maintain there was a link 
between wages councils and 
jobs, and it has been so Stated 
often by Mr Tow King and 
others. But both have been 
reticent in providing much 
evidence of the supposed link. 
In May the department released 
a Cambridge University report 
from its Applied. Economics 
department recognising such 
links as, at best, tenuous. 

The reality is tbar the Gov- 
ernment wants . to appease 
everybody — and feels that 
young people will be in the 
weakest position to complain. 
However, no actual evidence is 
provided showing any serious 
economic rationale behind what 
is essentially a face-saving 
exercise. 

If youth wages are cut. 
employers will naturally want 
more young people to work; 
But that can only happen if 
they replace those adult 
workers whose • wages they 
cannot cut So false new jobs 
will be created on a short-term 
basis for young people, at the 
expense of those over 21. Those 
young people will themselves 
be replaced after four , or five 
years. 

Many employers' do not 
abuse young workers. But some 
already pay below wages 
councils minima to desperate 
young people. This last group 
will see Mr King's announce- 
ment as a vindication of their 
refusal to provide young em- 
ployees with reasonable wages 
— and will see their law-break- 
ing rewarded with legitimacy. 

Mr King has not reformed 
wages councils. But he has 
removed their vital protective 
role from one of the mosr vul- 
nerable groups under their pro- 
tection — the young. That may 
be pragmatism, in that protest 
is drowned, but it does- little to 
demonstrate genuine Govern- 
ment interest tit promoting 
young people's right# and 
interests during International 
Youth Year. 

Malcolm Ryan. 

37 Chalton Street, NW1 . 

How Pnsidexit Zia 
helped Miss Bhutto 

From the Minister 
(Information), 

Embassy of Pakistan 

Sir.— John Elliott (July 18, 
page 4) gives the impression 
that Miss Benazir Bhutto has 
been exiled from Pakistan and 


Letters to the Editor 


that there is a restriction on 
her returning home. This is 
not so. 

Miss Bhutto can return to 
Pakistan whenever sbe pleases 
to do so. President Zia-ul Haq, 
in a Channel Four interview on 
March 5, categorically said that 
she can return home whenever 
sbe likes and there was no ques- 
tion -of arresting her, provided 
she does not break the law. 

For the recoord, it should be 
noted that Miss Bhtmo flew 
from Pakistan to Switzerland in 
January, 1984, for medical 
treatment with the knowledge 
and permission of the Pakistan 
Goverment. President Zia even 
helped in getting her a Swiss 
visa. Since her arrival in the 
UK 18 months ago. sbe has 
maligned President Zia and his 
Government, 

Qutubuddin Aziz. 

35 Lomuies Square, SWI, 

Part-time courses 
in management 

From the Director, 

Leicester Polytechnic 

Sir, — I read with mild amuse- 
ment “ Another nasty shock — 
from the inside” (July lft). This 
polytechnic’s school of manage- 
ment, with a distinguished his- 
tory preceding 1945, decided to 
abandon full-time management 
courses six years ago, because it 
was dear that the formal study 
of management must postdate 
relevant experience and re- 
sponsibility. 

That is. not to decry academic 
theory: of course not, but rather 
that theory is best compre- 
hended in ways which make for 
effective application if is can be 
intellectually linked with prac- 
tice and experience. 

Hence our MBA degree, the 
MA degree in Human Resource 
Management and the DMS are 
being taught to some 150 prac- 
tising managers with much of 
their study concentrating on 
case material provided from 
current experience. This ap- 
proach is not unique, in the 

polytechnic sector. 

The present funding arrange- 
ments favour full-time courses 
and our decision on educational 
grounds to switch to part-time 
courses dramatically reduced 
our fee income. This was 
balanced by an equally dramatic 
increase in externally funded 
staff research and consultancy. 
A third of the 30 staff of the 
school of management are 
wholly funded by- these means. 
This, of course, is some way 
from “ self-financing " as advo- 
cated by Griffith# and Murray, 
but while the polytechnics are 
required to charge nominal 
tuition fees they cannot easily 
reach that target 
David Bethel. 

PO Box 14 3, Leicester. 


The supervision of 
concert parties 

From Mr R. Instone 
Sir, — The absurdity of the 
Take-over Panel's statement oh 
the United Newspapers / Fleet 
Holdings affair, on which Lex 
has commented (July 19), illus- 
trates yet again the inadequacy 
of the City Code’s definition of 
“acting in concert.” 

Under this definition, there is 
no acting in concert unless there 
is active co-operation through 
the acquisition of shares. Hence 
if any member of a concert 
party can satisfy the Panel that 
the co-operation did not cover 
any actual acquisition, the fact 
that co-operation took place, 
whether before or afterwards, is 
irrelevant 

Obviously this definition gives 
the Panel unlimited scope for 
reaching the conclusion it wants 
to reach, on almost any conceiv- 
able scenario involving more 
than one party; very convenient 
for the Panel — and for nobody 
else. 

The topic is far more com- 
petently treated in the Com- 
panies Act 1985, section 204 
(derived from the 1981 Act), 
which deals with the notifica- 
tion of group acquisitions of 
shares. If the Panel desires to 


retain public confidence In its 
monitoring of concert parties, it 
is essential that the City Code 
should incorporate by reference 
the language of the Act Every- 
one will then know (or be 
deemed to know) where he 
stands, and there will no longer 
be any need or excuse for bend- 
ing the rules. 

Ralph Instone. 

7 New Square. 

Lincolns Inn, WC2. 

Labour leaders and 
elections 

From Mr E. N. Addison 
Sir.— Can anyone remember 
tbe name of the leader of the 
Labour Party in London before 
the GLC election and wbat 
happened to him? 

For how long will anyone 
remember tbe name of the 
present Labour Party leader if 
Labour wins the next general 
election? 

Edward N. Addison. 

Femacres, Fulmer, Bucks. 

Proving a negative 

From Mr K. Bristow 
Sir, — In his letter (July IS) 
the managing director of Execu- 
tive Search says that by the use 
of graphological reports his 
company has avoided many 
wrong appointments. 

How can he know? 

Ken Bristow. 

3, Creenicays Drive , 
Sunningdcle, Berfei. 


The art of percentages 


From the managing director, 
Zenit , . 

Sir.— Barry Riley (July 18) 
talks of "a way of charging a 
lower percentage commission 
on a larger sum " in connection 
with brokers’ percentages on 
deals. There is no problem in 
that; we operate such a formula 
for agents’ commissions, the 
trick being to construct the 
relationship in such a way that 
the agent gets adequately 
rewarded for his effort on 

small jobs and yet does not get 
unnecessarily rewarded for big 
ones. We also use a factor that 
is negotiable and depends on 
the circumstances, such as 
whether the agent merely 
introduces prospects, follows 
them through, is in the UK or 
abroad, etc. 

Anyone can construct such a 
formulation graphically by just 
putting down a scale of job (or 
deals) value along one axis and 
dotting in the appropriate- 
seeming commission percen- 
tages at say £100, £1,000, 
£10,000, etc and submitting a 
draft for negotiation, bending 
the graph appropriately. But a 
formula that can be put on a 
calculator and that suits our 
own operations (Industrial 


plant scales) turns out to be of 
the logarithmic form: 

20L 

% commission = 


allogSP — 1) 
L is the negotiable 
and SP is the Selling 


where 
factor 
Price. 

For L=1 (which we apply 
for introductions-only cases) 
and a selling price of £10,000 
this formula yields a percentage 
commission of 2£. 

For L=2 (active selling to 
order stage) and a Selling Price 
of £1,000 it yields 10 per cent 

With calculators to hand 
there is no need to have 
incremental variations; the 
exact figure for the SP when 
entered gives the precise per- 
centage commission. The same 
“ engineering design ” of 
reward formulae is applied to. 
for example, our Job Addendum 
(Managers) incentive scheme, 
where the JAM = 1/L (NM — 
OH). NM being Net Margin and 
OH Overheads contribution. 
Similarly for adjusting gross 
pay levels lo arrive at constant 
take-home pay when sick pay 
was being claimed. 

B. S. Crone. 

30, Stamford Road, Bowdoru 
Altrincham. Cheshire. 



Show us you’ve earned one, 
then show everyone else. 


The Queens Awards are presented annually 
toaxnpanies that have achieved outstandingsuccess 
in exports or technology. Or both. 

The Awards are highly prized by industry and 
commerce, so half the satisfaction of winning is in 
showing everyone you've won. 

As a winner you’ll be entitled to fly the coveted 
Queeris Award flag and to display the Award 
emblemonyour products, letterhead and publicity 
material. 

To apply your company canbe of any size and 
involved in any type ofbusiness. Provided that it is 
based in the UK. 

Completed entry forms must be in by 31st 
October 1985. For details, send the coupon to The 
SecretaiyThe Queen’s Awards Office>DeanBradley 
House, 52 Horseferry Road, London STOP 2AG. 
Telephone: 01-222 2277. 

f~ Please send me details and entry form. j 
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j Name of Company- 
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Address. 


■ [lick as appropriate) Expons Q Technology D Both □ 
f Completed applications must be returned by October 31 si 1985. p T A 
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Alan Friedman in Milan reconstructs the events leading to Friday’s devaluation 


Why the Bank of Italy let the lira crash 


THE BANK of Italy declined to in- 
tervene in foreign exchange mar- 
kets to save the lira last Friday 
when it was crashing by 20 per cent 
against the dollar because of fears 
that it would appear to be giving 
preferential treatment to ENI, the 
state energy group, whose purchase 
of $125m triggered the collapse. 

Fresh information came to light 
yesterday about the Bank of Italy's 
thinking during Friday’s currency 
crisis. It also emerged that the cen- 
tral bank feared that if it undertook 
a market operation to support the 


lira (not just in Milan but abroad as 
well), it would have cost several 
hundred million dollars of Italian 
official reserves. The Italian Trea- 
sury’s decision to close the foreign 
exchange market on Friday, al- 
though an extreme measure, was 
eventually judged to be the lower 
cost option. 

Friday’s bizarre chain oE events, 
which came as a prelude to the ef- 
fective 8 per cent devaluation of the 
lira inside the European Monetary 


Paris to 
slash aid 
to state 
industry 


Continued from Page 1 


Only a small number of priority 
sectors have escaped the public 
spending axe. These include law 
and order, research, education and 
training expenditures. Even de- 
fence was threatened but last min- 
ute interministeriai negotiations 
have given the defence budget more 
funds than the economy ministry 
originally planned. In torn, this has 
meant further cuts in other areas 
mainly in the public administration 
current spending budget 

As part of these current spending 
cuts, file Government intends to re- 
duce net employment in the public 
adminis tration by 5^00 jobs next 
year. Originally, the target had 
been around 5,000 jobs. 

It also plans to hold down civil 
servants’ wage rises next year to 3.4 
per cent The recent fall in French 
interest rates has given a little 
more leeway to the Finance Minis- 
try on interest payments on the na- 
tional debt 

M Beregovoy and Finance Minis- 
try officials emphasise that the 
Government has put together a rig- 
orous budget for next year because 
it believes that it will be ultimately 
judged by its overall economic track 
record in the 1986 election and not 
by any "quick fix” electoral mea- 
sures in the budget Indeed, M 
Beregovoy said he would have pre- 
ferred an even tougher budget 

The overall budget strategy is dic- 
tated by President Francois Mitter- 
rand’s desire to see the budget defi- 
cit held within a ceiling of 3 per 
cent of gross domestic product 
(GDP) next year. 

Complicating the Government's 
task is the current low growth rate 
of the French economy, with GDP 
expected to rise by between 0.8 per 
cent and 1.5 per cent this year de- 
pending on a range of recent fore- 
casts. 


UK rules out 
South Africa 
sanctions 


Continued from Page 1 


black community, “whom blacks 
must be permitted to choose." 

Sir Geoffrey called on the South 
African Government to take the fol- 
lowing “bold" steps: the uncondi- 
tional release of Mr Nelson Mande- 
la and other acknowledged political 
leaders, an end to forced removals, 
an end to detention without trial, an 
early end to the state of emergency, 
the progressive abolition of discrim- 
inatory legislation such as the pass 
laws and the Group Areas Act and a 
commitment to some form of com- 
mon citizenship for all South Afri- 

fang. 


System at the weekend, saw the li- 
ra sink from LI, 839 to the dollar to 
12,200. Yesterday, on the second 
day of foreign exchange tr ad i ng 
since the devaluation, the lira re- 
gained more lost ground to close in 
Milan at LI, 907. 

Prime Minis ter Bettino Craxi has 
ordered a full inquiry into the 
events of last Friday, but, based on 
new information, it is now possible 
to reconstruct the events with some 
precision. 

The day started with the Craxi 
Government pl anning to take ad- 
vantage of market calm to seek a li- 
ra devaluation within the EM5. The 
currency drama got out of control 
after ENI ignored Bank of Italy ad- 
vice to delay its S125m purchase for 
a few days: the central bank felt it 
could not, however, tell ENI that 
the reason for the delay was a 
forthcoming dev aluatio n. 

ENI, for its part, has defended its 
dollar purchase as "normal” and 
blamed the lira crash on confused 


contacts between itself and the 
Bank of Italy. 

At 12.15pm ENI contacted the 
Bank of Italy and said it wished to 
buy the S125m directly from the 
central bank! With Sig Lamberto 
Dim, director-general and Sig Fa- 
bririo Saccomanm, head of foreign 
exchange, in the doling room of 
the bank, ENI was rung back a few 
minutes later and advised to delay 
the operation. 

At UL55pm, ENI again contacted 
the Bank and asked it to make dol- 
lars directly available, away from 
the market The Bank refused the 
request and ENI said it was going 
ahead with its purchase in the for- 
eign exchange markets. 

Five minutes later, San Paulo di 
Torino, one of Italy's largest banks, 
contacted the central bank and said 
it would be acting for ENL San Pau- 
lo asked for dollars to be supplied 
directly. The Bank again declined. 
San Paulo asked for time to consult 
ENI and the Bank of Italy decided 


to delay the normal L15pm forex 
price fixing in Milan. 

At 1.35pm, San Paulo told the 
Ba nk of Italy it had received confir- 
mation of the ENI order. The cen- 
tral bank did not intervene, calcu- 
lating that to do so would have 
meant market interventions in dol- 
lars, D-marks, French francs and 
other currencies, which might have 
cost it several hundred million dol- 
lars in operations on international 
markets later in the afternoon. 

The central bank also decided not 
to contact ENI at a senior level to 
call off the operation because it 
viewed that as improper and in any 
case would have required telling 
ENI of the impending EMS realign- 
ment talks. 

San Paulo went into the market 
and at the fixing the lira was shown 
to have crashed by 20 per cent 
against the dollar. By that time, 
central banks in Frankfurt, Brus- 
sels, Amsterdam and other Euro- 
pean capitals were auto m atical l y 
buying Ike under the framework of 


Borg-Wamer achieves radical 
jobs and pay deal at UK plant 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


BORG-WARNER, the U.S. automat- 
ic transmission group, has reached 
a deal with its British unions that 
involves a six-year pay agreement 
and gives a large degree of flexibili- 
ty in working practices. 

The deal, more radical in some 
respects than previous “no strike” 
agreements between Japanese- 
owned companies a nd Bri tain's 
electricians’ union, the EETPU, has 
ensured the survival of a plant at 
Kenfig in Wales, closure of which 
was announced last December. 
Some 600 jobs have been saved. 

It is understood that the company 
is to receive some £30m (S42m) of 
new investment from its Chicago- 
based parent company, and that 
will fill some £45m worth of orders 
for a new product line - details of 
which have not been disclosed. 

The deal was thought so radical 
by senior officials of the Amalga- 
mated Union of Engineering Work- 
ers, the plant’s main union, that 
they told the company they could 
not agree to it because of its 
“knock-on" effect in other indus- 
tries if it was embodied In a formal 
agreement at national leveL They 
recognised, however, that it was the 
only way to save jobs and agreed 
not to oppose it 

Senior officials of Britain's Advi- 
sory Conciliation and Arbitration 
Service were also involved in dis- 


creet meetings with union and man- 
agement representatives, and did 
some “toning down" of a play that 
was originally even more radical 
than the present one. 

The main points of the agree- 
ment include: 

• Flexible working practices re- 
placing previously strictly guarded 
demarcation lines with workers 
who will operate, maintain and 
even dean their own machines. 

• A 7 per cent pay rise in 1985 and 
rises of 5 per cent in 1986 and 1987. 
Precise figures for the second three 
years of the deal will have to be 
concluded later. 

• Convenors and shop stewards 
will cease to be foil-time union offi- 
cials. 

The deal was preceded by an in- 
tensive sales campaign by the 
plants management, led by the 
Australian-born managing director 
of its transmissions division, Mr 
Gary Toomey. Mr Toomey met all 
the employees of the plant in 50- 
strohg groups to convince them that 
the plan was required to save the 
plant and their jobs. 

The plan, drawn up in a docu- 
ment, was then put to the vote of 
the workforce, and received “over- 
whelming” endorsement A few 
workers strongly dissented from 
the terms it lays out some 20 of 
whom have since left the company. 


Opec discusses price cut plan 


BY RICHARD JOHNS IN GENEVA 


THE Organisation of Petroleum Ex- 
porting Countries was last night 
moving towards an agreement to 
cut the price of heavy crude by 50 
cents or so a barrel. 

Any such compromise would last 
only until the next ministerial con- 
ference, expected in mid-Septem- 
ber. It would do little, if anything, to 
revive the flagging output of Saudi 
Arabia but might at least save its 
face "after” complaints about the 
drastic fall in demand for the King- 
dom's oil because of price discoun- 
ting by other members and thinly 
veiled threats of retaliation from 
Riyadh. 

The impression left by a beaming 
Sheikh Ahmed Zaki Yamani, Saudi 
Minister of Oil, is that his Govern- 
ment can afford to wait a little long- 
er, giving other members a chance 
to observe more fully commitments 
to official selling rates and quotas 
under the present ceiling of 10m 
barrels a day (b/d). 

A cut of S1.50 would be required 
to align the official rate for the 
Kingdom's Arabian Heavy with an 
API gravity of 27 degrees, with the 
market rales and boost Saudi ex- 
ports. A 50 cent reduction would 
bring its price down to $26 and oth- 
er Opec varieties would be lowered 
accordingly. 

It looked as if some special 
arangement would have to be made 
for Venezuela's varieties of even 
heavier crude lest if take unilateral 


action to match cuts made by Mexi- 
co nearly two months ago. 

The Opec ceiling of 16m b/d has 
ceased to have much meaning as 
actual demand and output have 
plummeted well below this level 
set last October. The most recent 
edition of the well informed Middle 
East Economic Survey calculates 
the average output for the second 
quarter at 14.7 m b/d, with the rate 
for June having dropped to only 
13.7m b/d, when, it reckons, the 
United Arab Emirates, Ecuador, 
Venezuela and Gabon were exceed- 
ing quotas. 

Algeria will almost certainly dis- 
sociate itself from any agreement 
geared to satisfying Saudi griev- 
ances. It will probably be joined in 
opposition by Libya and Iran. All 
three dissented from the majority 
decision to raise the price of Arabi- 
an Heavy by 50 cents in January, 
when it was considered underval- 
ued, and lower the Arabian Light, 
previously regarded as Opec’s refer- 
ence price, from $29 to S28. 

Mr Belkacem Nabi, Algerian 
chief delegate, is understood to 
have put up a truculent perfor- 
mance yesterday at a session devot- 
ed to a discussion of the report by 
Opec’s Ministerial Executive Coun- 
cil chaired by Sh eikh Y amani and 
established at the end of last year 
to .help to enforce adherence to offi- 
cial prices and output quotas. He is 


said to have criticised vehemently 
the work of the counriL 


According to one senior delegate, 
no fewer than five of the 13 mem- 
bers have failed to comply with the 
mandate given to the Dutch audit- 
ing firm KMG Klynvdd Kraayen- 
hof by opening all books and other 
relevant information necessary for 
its task of checking on pricing and 
production practices. 

The talks adjourned last night 
without agreement and are due to 
resume faiy morning. 


Max Wilkinson, in London, 
writes: Sterling shrugged off any 
anxieties about future oil prices 
yesterday, gaining ground against 
continental European currencies 
anH a we akening dollar. 

The stout performance of sterling 
encouraged foreign buyers to con- 
tinue to move into the government 
securities market where prices 
generally moved up, particularly for 
longer dated stocks. 

The pound's strong performance 
and evidence that the dollar contin- 
ued to be weak encouraged hopes in 
the markets that a further cut in 
UK interest rates might soon ap- 
pear on the horizon. 

The British authorities, however, 
still seem to be very reluctant to 
start looking towards the next cut 
in clearing bank base lending rates 
BPs challenge, Page 24 


the EMS system. But they were 
then informed that the Bank of Ita- 
ly was taking no action. At 2pm the 
Italian Treasury shut down Italy’s 
foreign exchange markets. 

What appears to have been going 
on inside the Bank of Italy’s dealing 
roam was a delicate game of poker 
- the central bank was hoping ENI 
would call off its dollar-buying. At 
the same time, the Bank did not 
wish to intervene when it became 
clear that ENTs search for dollars 
was driving the lira’s value sharply 
down, in a market that could not 
supply the UJ5. currency. 

Critics of the Italian central bank 
say it should have intervened, but 
the Bank of Italy was unwilling to 
spend what it calculated to be po- 
tentially several hundred millions 
of dollars of reserves. The central 
bank, meanwhile, did not wish to 
appear as ENTs counterpart in a 
market where the supply of dollars 
was not otherwise forthcoming. 

Political interference hits ENI 
recovery, Page 19 


The deal is remarkable because 
the workers at Borg Warner are 
not, as in many of the electronic 
plants that have signed "no strike" 
deals, largely female, with little tra- 
dition of unionism. These are large- 
ly male, some of them former min- 
ers or steelworkers from the nearby 
Port Talbot plant, and part of a 
“strong union environment," in the 
words of Mr Paul Humphries, Borg- 
Warner's divisional personnel man- 
ager. 

That environment did not mean 
constant industrial artifwi - indeed, 
strikes were not wwnmnn in the 
plant - but it did mean, he says, a 
lack of flexibility and insistence on 
agreed lines of demarcation. 

John Griffiths writes: Britain’s 
Welsh Office is expected to provide 
financial aid for the new Kenfig 
project, which is known to involve 
manufacture of either a full trans- 
mission or key components for one. 
Borg-Wamer refuses to comment 
on whether it is a co ntinu ously var- 
iable transmission (CvT) for cars, 
althongh that prospect appears in- 
creasingly likely. 

Until the end of last year, Borg- 
Wamer was a partner in Van 
Doorae Transmissie of the Nether- 
lands, which expecte d to produoe a 
modem version of a CVT originally 
fitted in Daf cars in the 1970s. 


S. Africa 
arrests rise 
as violence 
continues 


By Anthony Robinson 
in Johannesburg 


World Weather 


Auditors to sue Lawson for libel 
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Continued from Page 1 


rare. In 1895 one Chatterton sued 
the Secretary of State for India tor 
libel and there may be other unre- 
corded cases. 

“If a minister were sued for def- 
amation" Mr Peter Carter-Ruck, a 
leading libel lawyer, said last night, 
“he might well succeed on a plea of 
privilege, on the ground that he 
made the statement in the public 
interest” 

The public interest was held to 
justify a defamatory letter pub- 
lished in The Times in Adam v 
Wood in 1917. 

In that case the plaintiff, Mr 
Adam, who was an officer in a cav- 
alry regiment and an MP, made 


false charges against his general in 
the House of Commons. The Secre- 
tary of the Army Council sent a let- 
ter to The Times vindicating the 
general arid defaming Mr Adam. 

It was held that publication in the 
press was justified on the ground of 
qualified privilege, b e cause the 
charges in the house had raised 
wide publicity and the response 
was in the public interest 

Feta 1 Riddell Political Editor, 
adds: The JMB affair will be raised 
again in the Commons on Friday. 
Mr Brian Sedgemore, a Labour MP 
who has made a series of allega- 



Mr Nigel Lawson 

bate just before parliament rises 
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THE LEX COLUMN 

Breathing harder 
at British Gas 


AS THE South African security for- 
ces -continued their round-up of an- 
ti-apartheid activists yesterday, po- 
lice headquarters in Pretoria issued 
the names of 441 people arrested 
without charge during the first 
three days of the state of emergen- 
cy declared on Saturday night and 
said a further 60 people had been 
charged with criminal offences. 

Despite the police crackdown, re- 
ports of continuing unrest in many 
parte of the country told of at least 
nine deaths since Sunday. But the 
funeral of 15 people killed in 
Kwathema on the East Rand three 
weeks ago passed off quietly 

agains t the hm»kgraiinr! nf a show flf 

strength by army and police units. 

Among the mourners was Bishop 
Keith Sutton, the Bishop of Lich- 
field. He was sent by the Arch- 
bishop of Canterbury, head of the 
Anglican Church, which numbers 
millions of blacks as well as white 
members in South Africa. 

Bishop Sutton was accompanied 
by Bishop Desmond Tutu, the black 
Anglican Bishop of Johannesburg, 
who, in a moving speech, de- 
nounced the state of emergency but 
also the brutal killing s of alleged 
black informers which have oc- 
curred in recent weeks. He threat- 
ened to "collect my family and leave 
this country which I love so dearly" 
if such killings recurred. 

Among the subjects of security 
force attention yesterday was the 
Johannesburg headquarters of the 
United Democratic Front (UDF), 
which was raided at noon. Police 
detained one man and emerged 
with a box of documents after a 
three-hour search. 

Activists from the UDF as well as 
the rival black consciousness Azapo 
movement figured prominently 
among the list of detained persons, 
which also indudes four priests and 
leaders of the black motor assembly 
and component workers union (Ma- 
cusa) in the Port Elizabeth area, 
scene of recent strikes in the Ford, 
General Motors and Volkswagen 
plants. 

In perhaps the most embarrass- 
ing incident for the Government 
three policemen arrested Mrs Molly 
Blackburn, a prominent local oppo- 
sition councillor in Port Elizabeth, 
only hours before she was due to 
meet a group of high-ranking mem- 
bers of the Ford Foundation, who 
are in South Africa on a fact-finding 
mission. 

Mrs Blackburn, who has earned 
the respect and affection of the 
black community for her defence of 
the civil and other rights of 
detainees and their families, was 
charged under the security acts for 
attending an illegal meeting on July 

14 and released hours later after 
paying R100 ($62) bail 


Nobody could ever seriously ac- 
cuse British Gas of pumping up its 
profits before the flotation; its anti- 
inflationary rigour is proverbiaL 
Moreover, its results for the year to 
March have put an undisguised 
dent in the growth record; it cannot 
have been in the privatisation pro- 
gramme for Sir Denis Rooke to 
come out with profits of £851m - 
down by nearly a quarter. All the 
same, the 1985 version of the cor- 
poration's staunchly current-cost 
accounting policies do appear to 
represent a modest loosening, 
which will scarcely come amiss 
when the prospectus has to be 
drafted next year. 

If the results had been presented 
on last year's baste they would cer- 
tainly have looked much less attrac- 
tive; British Gas would have been 
reporting only just over £50 0m for 
1985. Lengthen the depredation pe- 
riod for gas mains and the profit 
progression is not only that much 
smoother, bat will move on a gen- 
erally more elevated leveL If noth- 
ing else, the restatement lifts 1984 
profits to £849m - a figure from 
which £lbn seems attainable by 
just a year or two of normal im- 
provements in efficiency. 

Cosmetic factors apart, the 
changes have modi to be said for 
them. It does at least make sense 
for pipelines to be depredated over 
their own economic fife, rather than 
at a rate calculated by guessing 
how large the gas reserves are. And 
the knock-on benefit of postponing 
indefinitely the reversal of corpora- 
tion tax timing differences has en- 
abled the corporation to write its 
deferred tax provisions back into 
the reserves. Not only axe profits to 
be higher, but the balance sheet has 

grown a fraction larger and strong- 
er. Perhaps British Gas is warming 
to privatisation after alL 
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But one of the many dogmas of 
rhartifm is the principle of third 
time through - having bounced 
twice, the dollar might fall straight 
through the support level the third 
time round. If so, some technical 
analysts discern another support 
point at DM 2.75, yet others daim 
that it will be free fail until DM 2.55 
or DM 2.60. Of course, it all depends 
on where and how thickly you draw 
the line. But all the chartists agree 
that against the D-Mark, the dollar 
is busy failing out of its five-year 
upward trend. If the Federal Re- 
serve wants to engineer a soft land- 
ing, it may have to dissuade curren- 
cy speculators from trading the 
trend. 

Sterling, meanwhile, is rather 
further along the fine. It broke 
through the equivalent of the DM 
2JJ3 support level at S1.30 and the 
next stop for a break is apparently 
at around SL50, provided interest 
rates do not fall first If anything is 
holding back the D-Mark, it must 
be interest-rate differentials. With 
sterling yielding nearly 7 per cent 
more than the D-Mark, anyone 
moving out of the dollar must be 
rather more tempted to buy the 
pound, if only for its income. 


Tartan fences 


Dollar charts 


Currency chartists had their ru- 
lers out yesterday as the dollar fell 
smartly first thing in the morning. 
The line mnne^rng all the low 
points on the doIlar/D-Mark chart 
since 1982 suggests that there is a 
support level at DM 2J13 - a level 
from which, the dollar trounced back 
at the end of last week. Sure 
enough, although DM 2J3345 was 
yesterday's London low - a six- 
pfennig overnight drop -the dollar 
had clawed back two pfennigs by 
the close. 


Throgmorton/SNTT 


When Throgmorton Trust hid for 
the Edinburgh-based Pentland In- 
vestment Trust two years ago, it 
looked to outsiders like a re-run of 
the battle oE Bannockburn. Yester- 
day’s offer for Scottish Ifortfiern in- 
vestment Trust, based in Aberdeen, 
was an altogether more seemly af- 
fair. Throgmorton is still hoping for 
a recommendation from SNTTs 
hoard, and though that has not yet 
arrived, SNTTs holding statement 
was by no means dismissive. 


For Sale Freehold 


Detached 

New Air- conditioned Offices 


42,000 sqft net 


& 6 - 95m 


CLOSE TO THE CITY 
AND WEST END WITH 
DIRECT TUBE LINKS 


On site car parking 
Raised floors ■ Two lifts 
Immediate occupation 





B. Bums 01 486 6060 R. Lloyd 01 930 9731 
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It was dear that something had 
to happen to SNIT soon-In M ay . lt 
announced plans to team up with 
the management of Stanecastle Ad- 

. .»l OJ!_ 1 L. TTTVrtm*. 


sets, another Edinburgh firm. Wb©j 
that deal dissolved,. the search for 
new management turned into a 
beauty contest with at least three 
other comp eti tors. Throgmorton de- 
cided not even to enter - much eas- 
ier, it thought, simply to buy the as- 


On yesterday's calculations, those 
assets do not come cheap. Throg- 
morton is offering about 150p a 
share, a discount of around Th per 
cent to SNITs net asset value and a 
price which will dilute Throgmor- 
ton’s assets by 2-3 per cent. But the 
fit looks good. Nearly a fifth of 
SNTTs assets are in unquoted com- 
panies, where ^ecialist investment 
management is vital - and w tee 
Throgmorton has excelled. Then 
the 20 per cent of SNTTs assets in 
the US. will help Throgmorton's 
strategy of increasing its overseas 
exposure. 

But SNIT shareholders are only 
halfway through the first chapter of 
this saga; their board has hinted 
that other suitors may be on their 
way. The market yesterday thought 
ft best to srt tight the 3p that Throg- 
morton shares lost was put on to 
SNIT, whose shares dosed at 142p, 
still less than the value of the bid. 




In monopolies policy, at any rate, 
Scotland's national spirit seems to 
have been, robbed of its potency 
since the intoxicating defeat nf 
takeover bids from Hiram Walker 
and the Hongkong Bank a- few 
years ago. It is possible, indeed, 
that yesterday's decision not to 

b lnrk flw fl ninnm nffw far Ar thur 

Bell by a monopolies reference 
marks the of the Scottish ring 
fence against hostile bids. If so, it 
would be consistent with the policy 
of limiting the work of the monopo- 
lies commission to the weighing of 
arguments about competition, and 
no bad tiling. 

The Bell share price has, an the 
whale, been assuming as much for 
a while; it has been comfortably 
dear , of the Guinness terns 'and 
firmed only another 10p yesterday, 
to dose at 245p. That leaves Guin- 
ness with a gap that can only be 
dosed by Brnoe-like patience - in 
keeping with its hew solicitude for 
Scottish employment -of maybe an 
increased offer. 


Miont' 




tions about alleged fraud, will ini- for the summer recess on the Trea- 
tiate a 45-minute adjournment de- sury response to the JMB collapse. 
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Exxon eaniings cut by 
$545m special charge 

BY WILLIAM HALL W NEW YORK 


EXXON, the world's biggest oil 
company, yesterday reported a 45 
per cent drop in its second quarter 
net income to 5745m after taking an 
additional 5545m charge to cover its 
possible losses from a recent US. 
court ruling. Exxon was said to 
have charged too much for oil pro- 
duced from its east Texas oilfield 
during a period of price controls. 

Ihe effect of the charge was to re- 
duce earnings per share in the sec- 
mid quarter by 71 cents to 99 cents, 
compared with $1.63 in the same pe- 
riod last year. Hie company says if 
the special charge is excluded its 
earnings per share in the latest pe- 
riod rose 4.3 per cent to 51.70,' re- 
flecting .the recent share buyback 

p mg rammp it has been Conducting 

m the open market 

The group's overall net income, 
gwfarftng the special charge, fell 
from S1.35bn to SlUSbn. Hie result 
IS slightly disap po inting given the 
big improvement in margins on 
downstream refining and market- 
ing operations which has boosted 
other U.S. oil groups. 


Mr Cliff Garvin, Exxon's chair- 
man, said yesterday, “UjS. econom- 
ic growth in the second quarter 
traded last year's robust conditions 
with resulting weaker demand for 
petroleum products. Reductions in 
demand for boiler fuels, in part due 
to fuel- substitution, more than off- 
set growth in transport fuels 
abroad, and oil demand was stag- 
nant." 

The company says that despite 
lower economic growth, earnings 
from r efining and marketing opera- 
tions improved in the second quar- 
ter relative to both the first quarter 
and the same period last year. Im- 
provements were realised in both 
the U.S. and abroad as margin 
strengthened. However, Exxon’s 
chemical results were down from 
the strong 1984 second quarter as 
worldwide overcapacity reduced 
margins. 

The dollar weakened relative to 
major foreign currencies through- 
out the second quarter in contrast 
to a general strengthening in the 
same quarter last year, with a re- 


Setback for Sears, Roebuck 


BY OUR NEW YORK STAFF 

SEARS, ROEBUCK, the world's 
largest retailer, continued to be hit 
by the economic slowdown, and a 
highly competitive marketplace in 
the second quarter. In merchandis- 
ing, the main division, there was a 
35 per cent fell in income, leaving 
overall operating income down 9.6 
per cent at 5301.7m. ■ 

After-tax earnings slid to 5265.5m 
or 72 cents a share, from 5356m or 
99 cents. Part of this decline was at- 
tributable to lower realised capital 
gains and other income of saafl m, 
compared with $9 5.7m last time.. Al- 
so the year-ago period benefited 
from SffLlm from the safe of pro- 
perties and a debt equity swap. 

The results were below market 


expectations and Sears shares fell 
$14 to 537% in early trading on Wall 
Street 

Looking ahead. Mr Edward Tell- 
ing, the i^nn-man ami chief execu- 
tive, said that strong money supply 
gr o w th, and lower interest rates 
were contributing to increased con- 
sumer confidence and setting the 
stage for a better second half. 

Half year net income declined 
from 5569.6m, or 51.59 to $488.8m or 
$1.32, with net gains and other 
income down at Sill Jim from 
5117 dm previously. 

Total revenue for the six months 
was 4J> per cent better at 518 JJbn, 
compared with $17.8 Ibn, including 


Phibro-SaloMoii advances strongly 


BY OUR FINANCIAL STAFF . 
PfflBRO-Salomon, the- Wall Street 
investment banking and commodi- 
ties trading group, has reported a 
41 per cent increase in net earnings 
for the quarter ended June 30 to 
5145m from$l03m in fee same peri- 
od last year. 

For the first six months of this 
year, net earnings reached 5286m, 
up 28 per cent on the previous 
year's 5223m. Net per share, folly 
diluted, rose to 94 cents from 68 
cents. 


EUROBONDS 


At the pre-tax level, second quar- 
ter profits of 5249m were up 72 per 
cent on last year's 5145m. Hie com- 
pany said that its effective tax rate 
continued to reflect provisions for 
1985 arising from earnings gains by 
its domestic VS. operations. 

Revenues, at S6J5bn. were down 
11 per cent for the quarter from 
$6.92bn a year earlier, and down 9.2 
per cent for the half year to 512.3bn 
from SKUibn. 

Salomon Brothers, the group’s 


securities and investment banking 
arm, saw pretax pr ofits rise 85 per 
cent to 5208m for the quarter from 
5112m last year,. and maintained its 
position as the leading U.S. under- 
writer of securities issues, accord- 
ing to Mr John Gutfreund, chair- 
man of the group. 

Phibro Energy, the group’s oil 
dealing subsidiary, benefited from 
some finning of spot . oil markets, 
according to Mr Gutfreund. 


BNP’s Ecu venture welcomed 


BY MAGGIE URRY tN LONDON 

BANQUE Naiionale de Paris 
. braved the European Currency Unit 
Eurobond market with the first new 
issue since the lira was devalued 
over the weekend. The deal, for Ecu 
75m, was welcomed. by the market 
and traded at a discount around the 
1% per cent selling concession. 

The issue has a 10-year life and 
pays a coupon of 8% per cent with 
the issue price set at par. Fees total 
; 2 per cent BNP itself is bcok- 
’ runner. 

The Ecu market has been fairly 
stable since the weekend and prices 
were little changed yesterday. Deal- 
ers said that the new issue helped 
to give the market confidence. 

An entry in the Australian dollar 
bond market was also successful. 
The A$50xn issue marked the debut 
of the Australian Gas light Compa- 
ny in the international debt mar- 
kets, and was led by Orion Royal 
Bank. 

The issue has a seven-year matu- 
rity and pays a 13 per cent coupon 
with the issue price set at 100%. 
Fees total 2 per cent The bonds 
were trading at a discount of 
around % point to the issue price. 


Meanwhile the falling UJS. dollar 
and the lower New York bond mar- 
ket are contimting-to' unsettle the 
Eurodollar bond market Traders 
noted a complete lack of interest in 
this sector and prices - drifted down 
by % to % point 

The only deal to be issued was a 
rwiriTmiim $35m two-tranche conver- 
tible by Pegasus Gold, the U.S. sub- 
sidiary of a Canadian company, 
whose shares are. quoted on the 
Toronto Stock Tfonharnge and dealt 
over the counter in the UB. The 
company operates the' Zortman/ 
Landusky gold and .silver min* in 
Montana. 

White the first tranche is a 
straightforward .bond, convertible 
into shares, the second is converti- 
ble into gold, giving investors a play 
on the gold price over the seven- 
year life of the bonds. 

This SlOm tranche mil pay a 5 
per cent coupon so that investors 
receive some income while hoping 
for a gold price rise. The bonds will 
convert into gold at a-price to be 
fixed in late August at a three-day 
average of the London gold fixing. 

The tranche c on v er tible into 


shares will be of between S25m and 
535m. with a seven-year life and an 
854 per cent coupon. The conversion 
premium will be about 15 per cent 
feme price for both tranches is par. 
The lead managers on the deal are 
Bank GutzwQler, Kurz, Bimgener 
(Overseas) and Prudemtial-Bache 


In the Swiss franc foreign bond 
market Soditic la u nched a SwFr 
200m maximum public deal for Con- 
solidated Press International Fi- 
nance, the Australian media group 
controlled by Mr Kerry Parker. The 
issue has a 10-year life 
The secondary market was quiet 
wife prices drifting lower where 
changed. Two new issues traded for 
fee first time. FerroviedeSo State's 
SwFr 100m floating rate note closed 
yesterday at 98% compared to the 
par issue price, after opening in the 
morning at 99%. First City Finan- 
cial’s SwFr 125m dual-currency is- 
sue dosed at 99% in riniHiw terms 
compared to a par issue price. 

D-Mark Eurobonds maintained 
price levels in thin trading. 

Iiihr ini Hnnnl bond service. 
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suiting decrease in foreign ex- 
change gains on overseas debt 

Exxon said yesterday that it con- 
tinues to believe that the court deri- 
sion on overcharging is "inequit- 
able.” It is seeking to have the rul- 
ing overturned and will go to the 
Supreme Court if necessary. In the 
meantime the latest provision 
means it has set aside 51 bn to cover 
ifo exposure in this case and other 
Department of Energy regulatory 
matters. 

Meanwhile, two of the other big 
UB. oil groups which have been un- 
dergoing a major restructuring in 
recent months reported their re- 
sults yesterday. Atlantic Ri chfield, 
which Had already announced it 
was taking a $1.5bn charge to cover 
its restructuring costs, reported a 
Sl.lbn second-quarter loss, equal to 
&L90 per share. Phillips Petroleum 
reported a 52 per cent drop in its 
second quarter net income to SllQm 
partly due to a 543m charge to cover 
a restructuring programme follow- 
ing fee unsuccessful takeover bid 
by Mr Carl Icahn. 


a 4 2 per cent advance in the latest 
quarter to SOJNbn, from S9.44bn. 

Allstate insurance. Sears’ second 
largest activity, turned in a 56.1m 
increase in income for fee quarter 
to S1524im on revenue 14 per cent 
higher at S2A3bn. Also Dean Witter 
Financial Services recovered to a 
S12^m profit from a 522.7m, loss. 

The improvement at Dean Witter 
reflects increased volume in the 
securities market Its revenues 
were almost 5100m ahead in the 
quarter to$5fl8.1m. 

Income at Coldwell Banker Real 
Estate fell to $4Jhn. In the year ago 
period much of the $32J>m inmmp 
arose from the sale of shopping cen- 
tres. Revenue increased to 5235.5m, 


PepsiCo 

sparkles 

during 

quarter 

By Chris Cameron-Jones 
in New York 

PEPSICO, the leading challenger to 
Coca-Cola's dominance of the world 
soft drink market achieved 29 per 
cent growth in pre-tax earnings 
from continuing operations in the 
second quarter and a major turn- 
round in reported overall net in- 
come. PepsiCo's substantially fester 
expansion in the UJS. that of 
the soft drink industry generally 
helped push its worldwide soft 
drink earnings ahead 10 per cent 
Overall net income in the latest 
quarter reached 5256.29m or $2.08 a 
share, with S119.3m from continu- 
ing activities and a S 129.7m net gain 
from disposals. This compared with 
an overall loss of 542.55m or 44 
cents, in the corresponding period a 
year ago. Then, continuing opera- 
tions contributed $30 -33m net but 
there was a 5156m pre-tax provision 
for restructuring and a $15m net 
loss on disposals. 

For the first half, net final income 
emerged sharply up at S319.13m or 
$3.34 a share against 54.61m or 6 
cents. Sales for the six months were 
up 5197m at S3.56bn, with a S122xn 
advance to S1.94bn in the second 
quarter. 

Mr Donald TCenHflIl, ehamwm 
and chief executive, said that even 
greater momentum was expected in 
operations for fee rest of 1985, wife 
a strong second half by all three 
business sectors. 

During the latest quarter, sales 
from VS. Pepsi-Cola bottlers were 
11 per cent ahead but abroad they 
were little changed. In snack foods, 
earnings were 19 per cent higher 
for the period but restaurant busi- 
ness earnings slipped 6 per cent 

Good forecast 
for Swiss 
Volksbank 

By Our Financial Staff 
SWISS VOLKSBANK, fee Swiss 
bmrit, expects good results for 1985 
after a strong second-quarter 
performance. 

The bank says earnings for the 
three months ended June were 
significantly above the comparable 
1984 levels, and also ahead of 
internal budget 

The improvement mostly reflects 
buoyant stock market and foreign 
ex c ha ng e commissions, it points 
out Balance sheet total at end June 
was SwFr 24223bn ($10.18bn), up al- 
most 8 per cent from fee level six 
months earlier. 

Volksbank’s mid-term report mir- 
rors that of a number of other Swiss 
banks. Swiss Bank Corporation and 
Union Bank of Switzerland, two of 
the Swiss big three commercial 
banks, recently disclosed strong 
first-half results. 

For 1984 Volksbank made a net 
profit of SwFr 75m, an increase of 
20 per cent over fee SwFr 82.3m of 
1983. 

Brazilian bank 
returns 
big increase 

By Andrew Wfutfey 
fat Rio De Janeiro 

BANCO BRASHEIRO de Descon- 
tos, the leading Brazilian private 
bank yesterday reported a 123 per 
cent increase in pre-tax profits for 
fee first half, to 5219m, compared 
wife fee same period last year. 

The Bradesco management con- 
glomerate, of which the commercial 
bank forms the largest part, im- 
proved its earnings before tax by 91 
per cent to 5264m. 

A strong performance had been 
expected as fee first half of 1984 
had been exceptionally poor in fee 
Bradesco entire banking sector. But 
results were better than forecast 
The group's total assets increased 
fay 14 per cent during the half and 
20 per cent over the full 12 months 
to stand at 59.67bn, 


Mexican brewer under new control 


BY DAVID GARDNER IN MEXICO CtTY 


CEKVEGERlA Moctezuma (Cer- 
mot), the troubled Mexican brew- 
ery, which has been locked in dis- 
pute wife its foreign creditor banks 
for the last 18 months, is to become 
part of the Visa Group, fee coun- 
try’s second largest private holding 
company. 

The deal will rationalise fee beer 

-industry and increase the banks' 
■ chances of repayments on Cenootfs 
debt of over 5400m. 

Sr Alberto . Bailleres, Cermet's 
main shareholder, will surrender 
majority control of the brewery, in 
return for a minority holding in Vi- 
sa, probably of 12 per cent. Not all 
details have been announced. 

Visa, the Monterrey company 


wife activities centring on brewing, 
soft drinks, food processing and 
packaging, owns fee Cuauhtemoc 
brewery, winch ranks second after 
the family owned Modek) brewery, 
and just ahead of Cermet Rather 
than actually merging, Cua u h tem oc 
and Cermot will now run a co-ordi- 
nated and complementary strategy 
to compete against Models, accord- 
ing to industry sources. 

Korn the bankers’ point of view 
-fee deal may break; fee 15-mcn fe- 
old impasse in negotiations with 
Cermot Sr Bailleres had been re- 
sisting a bank-inspired destructor^ 
ing plan which proposed that be 
cede a state in the company, In re- 
turn for rw pitftlififltirtn of part of the 


debt The proposals were that fee 
banks converted $40m in defat into a 
30 per cent stake or S80m into a 60 

per cent holding. 

Under the first option Sr Bafl- 
leres, who heads a powerful busi- 
ness empire which inrhidpg indus- 
trial Penoles, the world’s largest 
private silver producer, would put 
up $40m of his own capital 

Cermofs creditors finally started 
bankruptcy proceedings against the 
company in fee face al Sr Bailleres 
refusal to consider the capitalisa- 
tion plan. Cermofs owner had earli- 
er declared a suspension of pay- 
ments giving his court protection 
against any immediate prospect of 
liquidation. But after new bank- 


ruptcy proceedings began in Sep- 
tember, Mexico’s financial authori- 
ties took over Cermofs manage- 
ment 

It is thought feat. Cermot credi- 
tors will more easily reach a re- 
structuring agreement with Visa, 
which in February 1984 resched- 
uled SL05bn on a floating-rate-note 
basis, thereby exempting itself 
from Mexico's 15 per cent withhold- 
ing tax on dollar debt and greatly 
improving its liquidity. Ironically, it 
seems that Sr Bailleres, who has 
never commented publicly on the 
Cermot affair, will be surrendering 
60 per cent of the company to Fisa 
or exactly fee highest stake in the 
rejected capitalisation proposals. 


Commerzbank earnings Montedison 

• -»-«n/ . may agree 

rise 21% at mid-way trace with 


BY JONATHAN CARR IN FRANKFURT 


COMMERZBANK, fee West Ger- 
man commercial bank, sharply 
boosted operating profit in the first 
half of this year due to record earn- 
ings from trading on its own ac- 
count in securities and foreign ex- 
change. 

Eaniings from commissicms busi- 
ness jumped by 21.3 per cent 
against one half ot the full 1984 re- 
sult to DM 389.3m (S96^m), while 
interest profits rose by 1.6 per cent 
toDM932£uL 

After deducting personnel and 
other expenses, this left Commerz- 
bank at mid-year wife a "partial" 
operating profit of DM 318.1m - just 
02 per cent more than the compar- 
able 1984 figure. 

Full operating profit was well 
ahead, however, thanks to what 
Commerzbank describes as the 
highest six-month earnings it has 
achieved from own-account trading. 
Precise figures were not given. 


Commerzbank is fee first of the 
"Mg three” German commercial 
banks to announce first-half re- 
sults, with Deutsche and Dresdner 
banks expected to follow in the next 
fortnight 

Indications are that the major 
banks are heading for 1985 profits 
which could well surpass fee 1984 
results, and even match fee record 
figures of 1983. In Commerzbank's 
case, there is already speculation 
feat the dividend may be raised 
from fee current level of DM 6 per 
DM 50 share. 

As fee Commerzbank interim re- 
port nukes clear, the profits im- 
provement is coming against a 
background of a strengthening do- 
mestic economy, with low inflation 
and falling interest rates. Corporate 
lending is particularly brisk. 

The parent bank's balance sheet 
total increased from DM 72.8bn at 
the end of last year to DM 75.4bn in 


mid-1985. while feat of fee group 
was up from DM 122.7bn to DM 
1292bn. The liable funds of the par- 
ent haw been raised to DM 3.14bn, 
thanks mainly to the issue this 
month of DM 425m worth of profit- 
sharing certificates. 

In another development, Com- 
merzbank has confirmed that Ban- 
co Hispano Americano (BHA), one 
of Spain's biggest banks, will not af- 
ter all be exercising its option to 
acquire Commerzbank stock. 

Under an accord announced in 
June last year, Commerzbank took 
a 10 per cent stake in BHA, which 
in turn was to have a holding of up 
to 7.5 per cent in fee German bank. 

It is understood that BHA will 
not be taking a stake, not least be- 
cause of a tightening of Spanish law 
making it costlier for domestic 
banks to acquire holdings in foreign 
enterprises. 


Reynolds 
Metals hit 


Western Union cuts 


by imports deficit to $9.7m 


By Our Financial Staff 

REYNOLDS Metals, the second 
largest U.S. al uminium producer, 
suffered a further decline in earn- 
ings during fee second quarter, re- 
flecting weak prices and high levels 
of imports. 

Net profits slumped from $37 5m 
or 51.74 a share in the 1984 second 
quarter to $4 Dm or 21 cents. Hie 
latest result, which indudes a SlJm 
tax credit, represents a further de- 
cline on fee S7m earned in the 1985 
first quarter. 

Eaniings for the first six months 
therefore emerge at Slllhn or 52 
cents a share, against S59Dm or 
$2.77. 

Sales fell from SL95bn in the 1984 
first-half to SL73bn, and from Slbn 
to 5921.5m in the latest quarter, 
when shipments slipped from 
297,803 a year ago to 293,900 tonnes. 


BY OUR FINANCIAL STAFF 
WESTERN UNION, the struggling 
UB. telecommunications group, has 
reported a second-quarter net loss 
of 59.7m, down sharply from the 
515.3m deficit in the first three 
months but still higher than fee 
S2.9m operating loss in fee second 
quarter of 1984. 

The latest loss is equivalent to 65 
cents a share. In fee comparable pe- 
riod of 1984. an 58.3m extraordinary 
gain made final net 55.3m or 8 cents 
a share. 

Mr Robert S. Levenfeal, chair- 
man and chief executive since last 
December, said: "While we still 
have a long distance to go in recov- 
ering from the liquidity crisis feat 
tiie company expe ri enced in the 
fourth quarter of 1984 we have sig- 
nificantly reduced our ongoing ex- 
penses for wages and administra- 
tive costs." 


Western Union suffered a loss of 
S56-3m last year and came dose to 
bankruptcy early this year before 
bank credit agreements were rene- 
gotiated. The group has spent 
heavily to expand into unregulated 
areas such as electronic mail. 

Western Union Telegraph, the 
company’s principal subsidiary, 
made a loss of 5600,000 in the sec- 
ond quarter, compared with net 
profits of S7 Jm a year earlier. West- 
ern Union is trying to eliminate job 
security guarantees granted when 
the company was a regulated mon- 
opoly carrier. 

The latest loss took the defidt for 
the first six months of 1985 to S25m, 
or 51.54 a share, compared wife an 
operating loss of S480.000. Final net 
in fee first half of 1984 was 519.3m 
or 81 cents after a 519.8m extraordi- 
nary gain. 


may agree 
truce with 
Bl-Invest 

By Alan Friedman Jn London 

SIGNS of a truce were emerging 
yesterday’ in the bitter corporate 
struggle between Montedison, the 
Milan-based chemicals group, and 
Bl-Invest, the financial and indus- 
trial holding company in which it 
took a 37 per cent controlling stake 
earlier this month. 

Montedison paid L240bn (S123m) 
to stock-market raiders for the Bl- 
Invest stake, but trouble occurred 
immediately’ when it became dear 
that in doing so Montedison had 
taken an indirect stake in itself - 
Bl-Invest holds an indirect stake in 
Montedison through its sharehold- 
ing in Gemma. a finondal vehicle 
also controlled by Fiat and Pirelli. 

Last week it was learned that Bl- 
Invest might have succeeded in 
blocking Montedison by spending 
L40bn to acquire more than 2 per 
cent of Montedison. This counter- 
attack, using Italian law on cross- 
holdings, is designed to force 
Montedison to cede its Bl-lnvest 
stake. 

Yesterday, key signs emerged 
feat the two parties might be will- 
ing to call a truce and thereby allow 
mediation by Sig Cesare Romiti, Fi- 
at managing director to continue 
privately. An extraordinary meet- 
ing of Bl-Invest shareholders had 
been called to approve a motion al- 
lowing the company to buy its own 
shares in the market in order to 
overtake the Montedison stake. Sig 
Carlo Bonomi, Bl-lnvest chairman, 
asked shareholders to abandon fee 
proposal. Meanwhile, Montedison, 
which had been expected to appear 
at the meeting, did not even attend. 

• Indesit, Italy's troubled manufac- 
turer of white goods, which last 
week dismissed and replaced its en- 
tire board after disclosing a record 
L106bn loss for 1984, was in talks 
last night wife senior official* of fee 
Ministry of Industry. 

The company was discussing de- 
tails of its restructuring plan, which 
is likely to involve big lay-offs and 
the sale of apart of the company. 


This announcement appears as a maOer of record only. 


KOWLOON ELECTRICITY SUPPLY 
COMPANY LIMITED 

US$ 175,000,000 / HK$ 1,361,500,000 
Currency and Interest Exchange Agreement 

arranged by 

First Chicago Hongkong Limited 
Manufacturers Hanover Asia Limited 
Schroders Asia Limited 

in association with 

First Chicago Limited 
Manufacturers Hanover Limited 
JL Henry Schroder Wagg & Co. Limited 


Hong Kong dollars provided by 


Standard Chartered Bank 


The Bank of East Asia Limited 

The Fuji Bank, Limited 


Amsterdam — Rotterdam Bank N.V. 

Barclays Bank PLC 

Sanwa International Finance Limited 


Agent 

Schroders Asia Limited 
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No-one 
is number one 
till we say so. 


A FREE OFFER FROM “MONEY MANAGEMENT 

J udgement Day comes once a month in the City 

Every four weeks, unit trusts and insura nee funds a re 
weighed in the balance by "Money Management" 
inagazine. 

Only those whose track record has been truly excep- 

tional can reach the "Number 1" slot in our performance 
tables. 

The statistical analysis of investment 
performance in “Money Management" is 
scrupulous, rigorous, dear. 

There’s no escape, and no argument 

fs why so manyfinandal advisers turn 

to “MoneyManagement” each month-lts 

the one sure place they know they'll find 
the facts. 

FOR THE NEXT TWO MONTHS YOU 
ARE INVITED TO JOIN THEM. 

FREE 

When you complete the coupon below and 

post it within 14 days, you are entitled to a No- 

Rrsk Trial Subscnption to “Money Manage- 

ment 1 You receive the next two 
issues at no cost with our compliments. 

After the second issue, you can 
cancel your Subscription - and 
owe nothing. Or continue 

as a full subscriber. 


TE 
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money 

management 


■. Financial Advice 

■ ■ ■ FOR— — — 

F in a ncial Advisers 


Is is an opportunity for you to see why so many 

financial advisers read “Money Management* every 

month. 

“Money Management" is a valuable - and wholly 
dependable- sourceof statist on unit trustand insurance 
fund performance, with monthly figures on fund size, 
dividend yield, and the all-important return on £1000 

invested over 7, 5, 3, 2 and 1 year. 

In addition, from August unit trust performance 

statistics will be given on an offer to bid - 

basis, the most accurate possible measure of 
actual returns on investment 
"Money Matters' offers more: 
information about new products, insight into 
new opportunities and analysis of new ideas. 

It can provide you with the answers to all 
the questions you deal with as a financial 
adviser. CTT. PHI, Friendly Societies, tax 
havens, pensions, home income plans, regular 

savings schemes. And all points in between. 

Clients look to you for good advice. “Money 
Management” gives you the facts on which to 
base it 

You can receive the next two 
months’ issues free. 

Just fill in and post the coupoa 
In good time for next month's 
Judgement Day 


Yes, please send me the next 2 months’ issues of "Money 
Management" magazine Free As a Trial Subscriber, I may cancel 
after receiving the second issue and any payment made writ be 
refunded m full. Alternatively. 1 can continue, and receive a further!2 
issues at the rate shown below 
Ingifher case rnv hrst I wo issues are free . 

BLOCK CAPITALS PLEASE 

Mr/Mrs. Mss 

Title 

Organisation 

Address 


Subscription Rates 
TICK ONE 

□ £38.50 UK. (1 st class postage) 

□ £33.00 UK. (2nd class postage) 

□ £71.50 Overseas (Airmail) 

i enclose my cheque payable to FT Business Information Ltd. □ 

OR 

Please charge my Credit Card accountO American Express □ 
Dxiers Club □ Visa □ Access □ 

OrdNo. I I I I I I I I I I I I I II ITl 


Signature. 


.Date. 


Postcode. 


.Telephone. 


Please return to: The Marketing Dept, FT Business Information Ltd, 
Greystoke Place, Fetter Lane, London, EC4A 1ND. 


| Nature of business Greystoke Place, Fetter Lane, London. EC4A1ND. FT | 

-FT Business tnlormation Ltd.. Greystoke Place, Fetter Lane, London EC4A 1ND 
Registered office: Bracken House, 10 Cannon Street, London EC4P 4BY. Registered no. 980896 


REINSURANCE 




Each, year the Financial Times produces its important Survey on Reinsurance. 

The Survey is published to coincide with the Monte Carlo Rendez-vous, when copies of the newspaper, 
including the Survey, are widely distributed. 

This year the Reinsurance Survey will be published on Monday, September 9. 

For details of advertising rates contact: 

Brian Kelaart or Nigel Pullman 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 S000 

Publication date is subject to change at the discretion of the Editor 
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Downstream recovery lifts oil majors 


BY OUR NEW YORK STAFF 

MOBIL and Amoco, the second and 
fourth biggest US. oil groups, 
achieved improved second-quarter 
earnings, largely because of better 
margins on do wnstr eam refining 
and marketing operations. 

Mobil's earnings rose 12 per cent 
to S4Jlm while Amoco’s were up 15 
per cent at S60 Dm. Earnings a share 
increased 2d per cent to S2.28 as a 
result of the group's share buyback 
programme. Mobil's earnings on a 
per-share basis rose 12 per cent to 

Mobil says the improvement in 
refining and marketing margins 
which began in the first quarter of 


1985 continued through the second 
quarter, particularly in the US. 
That, combined with higher world- 
wide production of oil and gas, 
more than offset the impact of 
lower crude oil prices. 

In the first six months of the 
year, Mobil's US. refining and mar- 
keting operations made a S42m 

profit compared with a loss of 510m 
last year. Overseas r efining and 
marketing profits fell, however, 
from SI 35m to $37m. 

Mr Richard Morrow, Amoco 's 
chairman said: “The high level of 
earnings achieved in tide second 


quarter is unlikely to continue dur- 
ing the balance of the year due to 
increasing downward pressure on 
crude and product prices, as world- 
wide production and refining capac- 
ities continue to exceed projected 
petroleum demand levels.' 

For the first half, MobiFs earn- 
ings declined to $731m or SL79 a 
share from S746m or SIRS. Reve- 
nues fell slightly to-$29J3bn from 
530-lhn. 

Amoco's first half earnings were 
S1.07bn, or 54.04 a share, against 
S1.12bn, or S3M Revenues declined 
to SlL3bn from Sl5bn. 


Meanwhile Occidental ■ Petro- 
leum, the west coast oil group 
which earlier this week announced 
higher second-quarter profits, has 
agreed to buy of its £15.50 
cumulative preferred shares from 
Drexel Burnham Lambert, the UR 
investment bank, for about S ? . 5 3 tn . 

As foreshadowed in June, the 
purchase will be made with cash 
from the Slbn sale to Royal Dutch/ 

Shell of a 50 per cent interest in Oc- 
cidental's Colombian o3 interests. 
Following the deal with Drexel. Oc- 
cidental will have retired 46 per 
cent of the preferred shares issued 

for the acquisition of Cities Service. 
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Net profits 
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8 8 

2222m 142101 


Net prone — 

tat par dan........... 

Six moatta 

Revanea ................ 

Nat profits 

tat par stare 

754m 

050 

381m 

145a 

059 

659m 

Q59 

268501 

12.1m 

056 
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Sooond quarter 

leas 

1934 

Revenue 

4845m 

awe. 

tat profits 

215m 

192m 

Net per stare..... — .. 

178 

150 

Revenue 

■335m 

9065m 

Nat profits ...- 

405m 

377m 

tat per than 

358 

913 
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RoteUng 

fiecend qua* ter 

‘1885 

R21 


CS 

cs 

Rervnue - — 

15lbn 

157be 

Op. net profit*. ........ 

165m 

14.1m 

Chi. net per shwe ...... 

051 

056 

fifac month 

Revenue 

3506a 

254tm 

Op. nvt .......... 

27.1m 

235M 

Op. net per stare ...... 

057 
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Revenue 

148m 

1091 M 

Net profits 

142m 

B5M 

Net per share 

929 

911 
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Revenue 

47»n 
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tat profile 

692mt 

325m 

Net per share.... 

153t 

056 
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Seoand quarter 

1988 
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1884 

9 

Revenue 

2.12SH1 

156ta 

Net profit* 

2435m 

2115m 

Net per share 

252 

2.18 

Six mooWta 

Revenue 

42bn 

35bn 

NVi profits m'mmrn nviavIMe 

467.1m 

4097m 

Net per stare 

45S 

422 
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Banque Nationale de Paris 

Partly Paid Registered Floating Rate Notes Due 1995 

and 

Floating Rate Notes Due 1995 

Credit Suisse First Boston Limited 

Bank of Montreal Banque Bruxelles Lambert S.A. 

Barclays Merchant Bank Limited CLBC Limited 

County Bank Limited Dai-Ichi Kangyo International Limited 

Deutsche Bank AktiengesellschaB First Interstate Limited 

Fuji International Finance Limited Generate Bank 

Kleinwort. Benson Limited 
Lloyds Bank International Limited LTCB International Limited 

Manufacturers Hanour Limited Mitsubishi Trust & Banking Corporation t Europe) S.A. 
Mitsubishi Finance International Limited Mitsui Trust Bank (Europe) S.A. 

Morgan Guaranty Ltd Saudi International Bank 

\l-Uaofc U-Sitfdi Al-Uunri Umfod 

Sumitomo Trust International Limited Svenskn Handelsbanken Group 

Westpac Banking Corporation Yasuda Trust Europe Limited 
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Banque Nationale de Paris 


Floating Rate Notes due 1997 
13 % Maximum Interest Rate 
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Second quarter 

1985 

1884 


9 

9 

Revenue 

1.1 Obn 

I.IObn 

Net profits 

895m 

86 . 1 m 

Net per share— 

158 

153 

Six months 

Revenue 

250tm 

2.101m 

Net profit* 

169.8m 

1605m 

Nat per shtn 

243 

0 90 

1 ftgPOBOCBANKCORP. 

1 Banking 

. Second quarter 

1988 

1984 


• 


Revenue — . 

— 

-• 

tat profits 

3S5m 

325m 

tat per share 

1.19 

158 

Six Month 



Assets (and June) 

tat profits 

221bn 

79901 

258 

299» 

615m 

912 

ROADWAY. SBRVIC8S 

Hoad frontage 


Banque Nationale de Paris 


Salomon Brothers International Limited 


Credit Suisse First Boston limited 


Sbearson Lehman Brothers International 


•• 
•• . 
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121 m 

1m 
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SANTA FS SOUlHBHNCmC 


.1988 
8 

. 153bn 

Nat prom* ...» 1123m 

NM per shore “ 287 

91* muiiBi* 

R avenue ........ — ... UHm 

Nat profits .— 1629m 

Net par stare 181 
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1884 

8 

ITObn 


27S 

234bn 

290m 

131 


Nat profit*..... 
Nat par stare.. 


Nat profit*.. 

Nrtpert 


225m 

ta 

uoatm 

322m 

141 


IN 

LOta 

323m 

130 
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Revenue ...... 

tat profit*—.. 
Nat par share.. 

Six months 


Nat profits. — 

Helper shara.. 


1988 1884 

'8 - 8 

IJMm 178bn 
2829fir 212 . 1 m 

296 213 

291 bn' 2471 m 
SZIJSm 417.1m 
524 231 

























«■ ■ imfir 1988 

8 8 

R aw* a na Mta 3923m 

Mat pro fit * 223m 268m 

Mat par shara. . 272 291 

T shtai isun 

Nat profits ' 47.1m 82»n 

Nat par star* iJM 178 


all 


Mat profit* — .... — 
Nat parshara . 

Revenue 

Nat profits 

Nat par atm — 


1888 

* 

82X801 

2228m 

1213 

lJ64ta 

3421m 

2973 


1884 

8 

3922m 

3827m 

2 26 6 

IJTta 

391.1m 

2280 


f 

1 

i 1 

j 

1984-86 1 
S 

3727m 

1 

3785m 

Nit profflf 

aum 

Mm 

Net per stare 

.158 

358 

Tear 

Remoue 

154bn 

143bn 

tat profits 

904m 

112 m 

tat per shara — 

451 

074 


Third quarter 


Net profits 

Nsti 


1984-86 

• 

379.7 m 
622m 
228 


8 

Llm 


242 


W 

Clothing 


Revenue 

Nat p rofit s 
Natparahara.. 
Six months 

Ravenna 

Nat profit*... „ 
Nat par share.. 


1986 

• 

3475b, 

318m 

184 


8 

291 Am 
322m 
039 


8424m 

5540, 

130 


67 Am 
178 


Revenue 

.... 2S8d63m 

33856m 

CecMc oietore dtatrthutor 


Nat par stare 

Six monftro 

054 

056 

■ Second quarter - 

198* 

1M4 

Revenue ............ 

.... 6855801 

64854m 

Revenue 

2945m 


Net profit*..... 

.... 3056m 

4356m 

159 

Nat profits .............. 

196m 

185m 
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Granville & Co. Limited 

. - Member of The National Association of Security Dealers 
and Investment Manager* 

8 Lovat Lane London EC3R 8DT 


Telephone 01-621 1212 


Over-the-Counter Market 


High- tow Company Price Change 

146 123 Asa. Brit. Ind. Ord. ... 135 — 

151 135. Ass. Brit. Ind. CULS... 138 — 

77 44 Airsprung Group 44 — _ 

42 26 Armitage and Rhodes... 38 _ 

1S9 108 Bardon Hill 15Sxd 

64. 42 Bray Technologies 62 — _ 

201 161 CCL Ordinary Ifll — j 

152 106 CCL Hpc Conv. Pref .. 105 _ 

130 10 Carborundum Ord 130 

90 83 Carborundum 7.5pc PI. 90 

73 48 Deborah Services 48 . . 

IS E ranlt Morsel! 467xd _ 

385 170 Frank Horsell Pr.0rd.87 360xd — 

S S Frefiariek Parker 28 

87 33 George Blair 67 +i 

-52 -S ,ntS - Precision Castings .20 _ 

218 177 Isis Group 180 — 

124_ 101 Jackson Group ......... t05 — i 

285 213 James 8 u trough 236 

94 83 James Bg trough 9pc Pf. 9a. 

85 71 John Howard and Co... 88 _ 

2iB. HXJ Lingua phone Ofd 214 _ 

VXJ 92 Unguaphone lOSpc Pf, 94 

6SO 300 Mmihousa Holding NV SBO __ 

120 31 Hobart Jenkins « JT 

60 28 Scrutton* ”A" ......... 31 

92 61 Torday and 'Carlisle ... 75 

444 325 Trevian Holdings 3a 

32 17 Uniloek Holdings ...... 32 

1® SJ Waliqr Aleronder 106 

247 216 W. s. Y sates r™ ^ “ 

. PficM and « ®»rvlcas now available on 


- ^ P/E 

Gross Yield Fully 
diMp) % Actual ta/ed 

6 8 4.S 7.5 8.9 

100 7.2 — _ 

8.4 14.6 7 3 9.6 

2- 9 .8.1 4 S 7.6 

40 2 6 20.0 20.8 

3- 9 6.3 7.6 8.7 

12.0 7.5 3-8 3.7 

15.7 14.9 — _ 


AS 

3.8 

8.4 

10.1 

10.7 

115 



66 

13.5 

4.6 

7.4 

15 

05 

12.0 

18.4 

719 

33 

8.3 

11.9 

— 

— ■ 

■ 


— 

— 

4.S 

9.0 

2.7 

■ 13.5 

6.5 

6.6 

15.0 

S.3 

13.8 

26.9 

5.5 

5.2 

7.0 

7.0 

15.0 

6.4 

7.4 

7.4 

12.9 

13.7 



5.0 

5.7 

75 

11.0 

— 

— . 

7.8 

85 

15.0 

16.0 



69 

1.2 

258 

245 

5.0 

75 



— 

— 

— 

7.9 

5.0 

6.7 

3 8 

69 

4.3 

1.3 

18.5 

185 

2.1 ' 

6.6 

8;7 

8.5 

75 

•7.1. 

7.8 

11^ 

17.4 

7.9 

•6.3 

10.8 
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Financial Times Wednesday July 24 1985 

INTERNATIONAL COMPANIES and FINANCE 


Strong results for 
Merrill Lynch 


BY OUR NEW YORK STAFF 

MERRILL LYNCH of the U.S, the 

world's largest securities broker, 
continued to benefit strongly from 
an active stock market and higher 
average share prices in the second 
quarter. Strong performances in all 
other operating areas too and better 
cost control converted a S32£m or 
36 cents a share net loss a year ago 
into a profit of S67.6m or 68 cents a 
share. 

Co mmissio n revenues more than 
trebled to £378m principal 
transaction revenues quadrupled 
from last year's depressed levels to 
a record S258m. 

Separately the firm has named 
Mr Daniel Tolly, 53, as president 


and chief operating officer, in place 

of Mr William Schreyer, who in 
April succeeded the previous chair- 
man, Mr Soger Birk, when be re- 
tired. Mr Tolly is also a di- 

rector, together with three others, 
increasing the hoard to 15 mem- 
bers. 

Together with the near-trebling 
of earnings in ♦ho first three 
months, t he latest results took half- 
year total net income to S 1212m or 
SI .27, compared with a loss of 
S14.2m or 16 cents. Revenue for the 
period grew from S2.75bn to S3 J5bn 
with « 30 per cent advance in the 
latest quarter to 8L76bn from 
SL36bn. 


Warner Communications 
continues recovery 

BY CHRIS CAMERON-JONES IN NEW YORK 


WARNER COMMUNICATIONS, 
the ns film and entertainment 
group which a ppe a rs to be back in 
the takeover arena, haw continued 
its recovery in to the second quar- 
ter. 

Aided by strong performances is 
its fihwpH entertainment and re- 
cord-music divisions, the company 
achieved net earnings of $28-56m, 
or 41 cents a share in the quarter, 
compared with a $27-2m loss , on 
continuing operations a year ago. 

For the first six months, profit 


reached $50 Dim, or 72 cents, 
against a loss of $20.Q4m on conr 
tinning activities. A year ago, the 
net final loss for the haw year was 

$m8m. 

Mr Steven Ross, the fTiftirrrurn 
and chief executive, said -that the 
second quarter turnround was also 
helped by sharply lower corporate 
expenses. The results reflected the 
success of the company's strategic 
decision to focus its attention on its 
core entertainment and communi- 
cations businesses, he added. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market The 

following are closing prices for July 23. 


US. DOLLAR 
STRAIGHTS 
Amec Cram 10'a 90 
AmexCradMPs 88 
Attire fteflM ID 1 , aa 
Bank tt Tokyo 13, 91 
BPClpBMi’,S2 
Caracal 14 90 
Canadian Pac 104 S3 
Canadian Pat 12\. 69 
CSS me 114 92 
QnoiUSAI?, 83 
Ccti carp 11’j 9S 
Coca Cota 114 Sri 
Denmark Kingdom 11»« 89 
DBfaaafk Kingdom 114 SO 
Denmark Kingdom II 4 92 
Dmanarfc Kingdom 131, si 
ESC. IV* 90 
ELB. 12 95 
Elfl. 1396 
Export Dev Corp ID SO 
Export Dev Corp 12 89 
Ford Motor Crad 114 90 
Fort Motor Credits* 95 
Ford Motor Cmd 11», 82 
Fort Motor Cred 12 95 

Gen Elec Credo 10«. 00 
GMACW 1 . 83 
SU Credit 104 2000 
Wist B» Japan tfr, 89 
Japan A r Lines 134 B* 
KaHogg Company l0r, gg 
Ketlegg Company M*. 92 
LT.CiL LT. 91 
Uacy Crad Corgi M< 95 
Ueflon Bank 13 87 
Marti Lynch 121* 89 
Mmesrts 114 87 
Mrtsui Trust 114 90 
Morgan Guaranty i?4 89 
Nh America 1?a 91 
Penney J.C. 124 91 
PruReaky sacs 124 95 
Oamas Airways 184 95 
Ouebec Hydro 114 92 
Ration Pimra 114 95 
Mston Purina 124 89 
RoyM Bk Can 124 92 XW 
Saskatchewan 10 3/4 92 
taakafcfle wa n 11 7/8 89 
S Wales Toy VP4 SO 
SwedEqt Credit) 92 
Sired Exp Cred 124 BBXW 
Sweden Kingdom 104 BO 
Sweden Kingdom 11* B3 
Sweaen Kxtgaora 1 T4 94 
Tenreco Corp icp, 95 
Texaco Capitol 157* 87 
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150 

250 

10O 

150 

500 

100 

75 

100 

600 

150 

100 

ISO 

100 

100 

in 

100 

200 

200 

100 

100 

100 

100 

100 

1IB 

200 

200 

300 

100 

160 

100 

100 

100 

100 

100 

100 

100 

100 

150 

100 1 
100 
5*6 
140 
100 
150 
100 
100 
TOO 
100 
ISO 
100 
100 
200 
200 
100 
150 
300 


BU OVar 

nn<a WISb 

IQS 1 : 10 s 
824 834 
1114 1124 
1014 TOT 7# 
«Pe 1944 
1804 1804 
IDS** 1074 
191 4 101 =11 

104 TM4 

100 4 1004 
1054 lOPa 
101 'a 1094 
1034 «34 
102 1«’2 
1084 1084 
102 1024 

105% 1864 
1094 Tffl 
984 884 
1054 1954 

1014 1014 

1004 U»4 
TOT 3 * 1024 
1034 1034 
994 100 
S94 1004 
1084 TO*. 
U74 1094 
1174 1174 
7004 1014 
1914 1024 
1084 1084 
1024 1034 

105 1054 
10*4 1854 
HO 1034 
1024 102 7 e 

1054 1054 
1054 1064 
1064 1074 
1054 1064 
871* 884 
1014 1K4 
1024 1834 

186 1064 

102 102*4 

1004 1094 
10* 1044 

10(4 10*4 
964 964 
1954 1064 
1914 M14 
1034 W 
1034 10*4 
89 994 

105 1854 


Change on 

day week yw 

-04 -04 1047 

- 84 -941040 

- 04 - 14 1125 

8 - 0*4 1088 

-04 -04 10.73 
-04 -0410.17 
-04 -14 10A7 
-04 - 1411.46 
0 - 94 iijh 

- 04 -64 1098 
-04 - 14 HA2 

- 04 - 1 1045 

- 94 -04 US1 

- 04 .- 04 1048 

-04 - 14 1096 
0 -1 TIPS 

-04 -04104* 
-94 -14«97 
-04 -041140 
-04 -04 1026 

- 04 ~ 04 1U4 

- 04 -84 1090 
-94 - 941144 

- 04 - 1 1199 

-04 -141127 
-94 — 9 s * 1097 
-04 -8**1023 
-84 - 041029 
+ 04 - 04 1043 

+ 94 -141092 

-04 -14 1021 

- 94 “ 1 10-77 

0 -141033 

-04 -04 1W9 
-04 — 04 1008 
0 - 04 1120 

0 - 94 9.78 

+ 94 -041090 
0 - 04 1022 

-04 -041142 
-14 -141112 
-04 -141197 
+ 04 +041071 
-04 -141120 
-04 -141123 
-04 -141080 
-04 -0412.18 
-94 -04106* 
-04 -141056 
-04 - 0410*8 

-04 -04 ion 

-04 - 04 WAS 
-0i a -041047 
-04 - 04 7025 

- 04 - 14 1190 
-04 -041007 
-04 -04196 


TOU Asia 114 85 100 1024 1D24 - 04 -041100 

Vtoorian Rep 1H» 92 150 1024 1034 -04 -04 1033 

World Bank 12*. 8* ISO 1874 108 - 04 - 1 1036 

Work) a®* 124 9* 200 1104 111 -04 - 14 lOM 

Average price dtange On day - 03j on week - Q7g 


DEUTSCHE HARK 
STRAIGHTS 


Bid 

Otter 

Change ea 

da* mat YUd 

Amu Dev Bank 8 94 

200 

10*7, 

1054 

+ 04 

+ 98.7.19 

AustmflspUXfc 74 9* 

200 

19* 

TOO. 

-D4 

+ 04 693 

Broar Tiavond 7<. 94 

200 

1014 

1X4 

+ 94 

+ 03.UO 

CrttH UaUorul 84 9* 

200 

1064 

M64 

+ 04 

+ 09,7-17' 

Deoueea w Fm 74 M 
EJLC. 092 

100 

108 

1084 

+ 04 

+ 04 80S 

200 

tto 4 

IX 

-04 

+ 1 7X8 

ELB. 74 B* 

300 

1014 

W24 

9 

+ 04628 

Escom 8 82 

150 

974 

98 

-14 

-17,1*7 

Femme Data Suo 8 91 

1D0 

1034 

TO', 

+ 04 

+ 04 722 

FkImiI RepiSkc 7 92 

300 

1X4 

1914 

+ D4 

+ 04 612 

GouM be Fin 74 91 

100 

1034 

10* 

+ 04 

+ 8482* 

Ireland 84 92 

ISO 

105 

IBS 3 , 

-04 

+ 04 7JJ9 

Japan Fin Cvp 74 91 

IX 

19*4 

1M», 

+ 04 

+ 04 628 

MasuM* Hvy 3<? BMW 

300 

127 

1273. 

+ 04 

+ 14 -IB 

MiBiTOsili Hvy 3<3 B89CW 

300 

*14 

11’. 

8 

+ 04 6-1* 

Mttubtstti Met 34 BMW 

IX 

1034 

18*4 

+ 34 

+ 3-e 2.16 

Mtsutehi Me* 34 B9KW 

IX 

«7»» 

814 

+ 04 

0 626 

PepsiCo O/S Fin 7 1 . M 

250 

104 

104 

-04 

-04 627 

OlAbec Hydro 74 95 

200 

Ml 4 

1024 

+ 04 

+ 64626 

Re* 74 95 

IX 

1B24 

IK 

+ 04 

+ 04 7-38 

Rentwm 34 90 

X 

IX 

■KKP* 

+ 04 

+ 34177 

Sedan Cere Nudev 0 01 

IX 

1X4 

1064 

-04 

+ 046J6 

SUi African Tran 74 S2 

IX 

894 

X 

-04 

- 1 u* 

Wo/M Bank 77, 89 

TOO 

103 

1034 

-04 

0 623 

World Ber*8W 

2X 

1054 

1864 

- 84 

+ 04721 


SWBS FRANC 
STRAIGHTS 
African Dm Bk S’. 9* 
Avon Cap Corp 5>i 5* 
Brt land Comp 64 99 
Gowicil of Europe 6 92 
CredmnflaJl 5ti 9* 
Deutsche Bk Fbi 5*i 95 


Cheagana 

honed Bid Otar day weak VMd 
IK) t 1914 102 9 + 0»x 528 

130 t » 994 - 04 - 04 599 

75 t 1034 1034 +04 +04 012 

120 t 192 1024 + 04 + 04 523 

100 t 994 114 + 84 9 900 

100 t 1604 1004 -04 -04 626 


VEM STRAIGHTS 




Change on 

CnrttLyon<aa54 96 

0'a 

1094 1004 lino 

921 

92* 

timed 

N 

Otter 

dor 

week VMd 

■retard 5'« 97 

0 

in 

1604 36710 

9JB 

US 

Frtand Raputtc P» X 

15 

in 

WO 4 

0 

+ 04028 

■retard S’, 99 
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in 4 

TO' 1 MS 

ID 

US 

GflyrTi a Ritter 7’* 95 

25 

994 

894 

- 04 

-04721 

Daly. Republic 5 9* 

04 

TO 

to 4 iim 

04 

026 

Mott Bk Denmark 7 92 

10 

WQ4 

in 

0 

0 us 

Lloyds Bank 5** tap 

750 

994 

1M4 +04 

+ 04 000 

New Busidi 74 95 

10 

1014 Wl'a 

0 

+ 04 600 

l&Sanri Bank tap 5 

O’. 

904 

994 19/12 

04 

8.19 

HvMBaifc64X 

25 

1004 

1004 

+ 04 

+ 04 622 

to Wes tap 5 

04 

TO4 U0*a 13/11 

94 

928 

Avenge pica dung. On day Dm week + 01, 

Na] WextapA5<. S 

Nat Wes Prop B 5'. S 

O'. 

O'. 

994 

994 

994 on 

994 lit 

84 

54 

■JO 

Ui 







Gueeretird Coal 5'. 96 

c« 

1804 

1604 12/11 

• 

6JC 







Roy Bk Canada 5 2005 

04 

t »4 

h’i sn 

74 

7 JO 
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■ on 

Rcyr BL Scot 5>i 7005 C 

0 

904 

984 in 

1281 

12V 

OTHER STRAIGHTS 

tend 

Bd 

Otar 

day 

weak YUd 

Sm«dnnPerp54 

O’* 

■94 

1004 971 

Ut 

UI 

Australia Com 134 MSA 
Caeort) Aua i3\- 88SA 

125 

JO 

101>, 

Wl'a 

1X4 

U24 

♦ 04 
+ 94 

+ 64 tt2l 
+ 041220 

Toka S'. 99 tr. IBS’s 

Average price efreng. On day + 

1H4 12712 
Oiggn week - 

94 

0*8 

609 

CSS finance TO 1 . 90S* 

40 

1014 

1X4 

+ 04 

+ 04 1271 







Note hui 124 90 SA 

X 

#>* 

TOO 3 * 

0 

0 13.16 








Amro ICP. 90 CS 
Genrtar Fm IP, 95 CS 
Hamk-Wentn IIP. BSCS 
LotteraCco 114 82 CS 
NewBriasmck 114 BSCS 


S3 994 1064 -04 -14 1921 

75 954 974 O - 04 1220 

25 t *64 964 -94 -041128 

53 t 193 1014 +3 +3 1092 

75 1 1014 no 0 -041431 


SMI Canada IT, 92 CS 

75 

in*» 

1014 

0 

- 941129 

Wtonpeg Cty ife, 90CS 

SO 

9B4 

994 

-04 

- 04 1023 

BPCapCaJ 1688NS 

50 

W! 

in 

0 

0 1133 

Densfr Ex Fin 1G>. 0OS 

»o 

964 

974 

+ 04 

+ 94 17.17 
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X 

904 

994 

+ 04 

+ 04 1680 

M2 Govl 9*. 90 ECU 

IX 

10* 4 

10*4 

- 94 

0 612 
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Today, more safety for tors means 
more electronks. 

And today, electronks in cars 
means BMW. 


Mtxe 

earn 


■ »*»* 

»* '. *» 

^ »•*■» ' 
r. «rtr- 
- » X-»H 

> (IK 

1— -oaw • 


V- 

J & * *** 



1*j 


Km*-*""* 




± 




■J 










The krtesf example: 
the BMW 
Airbag system. 

BMW recognised both the heed and the 
potential for electronics in the quality car of 
tiie future much earlier than any other 
manufacturer. 

And that’s why it’s hardly surprising to 
team that BMW exploits their ability to solve 
complex technical problems more com- 
prehensively than anyone else. 

And this doesn't Just apply to engine 
electronics or to advanced monitoring, 
warning and information systems. 

It also embraces the vital area of safety/ 
And as a result, BMW has acquired a 
degree of know-how that ensures quicker 
and more reliable solutions to tomorrow's 
as well as today’s problems. 

One example of this extensive know-how 
is the field of sensor technology, which 
enables data on the numerous mechanical 
and thermal functions of a car to be trans- 
lated and relayed as intelligible information 
to the car’s electronic control systems. 
Without the reliability and dependability 
of this sensor technology, many crucial 
safety features, such as ABS anti-lock 
braking and the new Airbag system, would 
be inconceivable. 

The Airbag s ystem on the BMW7-Series: 
automatically better protection. 

The Airbag is the ideal, logical extension 
of a car’s seat-belt restraint system. 

It ensures even greater protection for the 
driver in the event of a head-on collision. 
The moment the force of a frontal impact 
reaches an exactly defined level, a nylon 
airbag -concealed beneath the safety 
padding of the steering column - is auto- 
matically inflated by a special gas mixture 
in the minutest fraction of a second 
(approx. 30 millisec.). 

This reliably prevents the danger of the 
driver coming into contact with the steering 
wheel. 

Apart from the actual physical noise, 
the whole process happens so fast that if s 
virtually imperceptible. 

And as the bag automatically deflates 
immediately afterwards, there’s no loss 
In driver vision. 

The hig hl y developed sensor technolog y 

of the BMW Airbag ensures double the 
safety . 

More thananything else, tiie inbuilt reliabi- 
lity of the Airbag system stems from 
uftrasophisticated but foolproof sensor 
technology. 

It also illustrates just how BMW’s in-depth 
experience with all the various elements 
that make up this life-saving technology 
can provide direct benefits for the driver. 





And to achieve complete dependability we 
don’t put our faith in just one sensor 
recognising the critical impact forces: the 
BMW Airbag system features 3 sensors. 
As a result, full system working order can 
always be guaranteed and any risk of 
malfunction is eliminated. 

In addition, a special back-up safety circuit 
takes over if tiie car’s main electrical 
system foils. 

Don’t trail behind technological pro g ress 
in international top-class motorin g. 

Drive BMW. 

Model and equipment availability In the BMW inter- 
national range may vary from country to country. 


1. Airbag inflation time is about 30 milliseconds for 
the bag’s 75 litre capacity. 

2. The Airbag (consisting of housing in steering wheel, 
padded cover, airbag, gas generator and ignition 
pellet). 

3. Diagnosis unit plus safety sensor (see also tech, 
illustration above right). 

4. Electronic Impact sensors (leRMght) (see also tech, 
illustration above right). 

5. Automatic seat-belt stop system. 


BMW AG, Munich 
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Lachlan Drummond on a three -way battle for Australian retail market share 


Coles 

G. J. COLES' A$970m 
{US$6 99m) takeover bid for 
Myer Emporium— the biggest 
ever launched in Australia — 
accurately reflects what is at 
stake: an unassailable lead in 
a retailing market that is 

already highly concentrated. 

The boldness of Coles* 
thrust also suggests, however, 
that an early resolution of Its 
bid is less likely than a defen- 
sive stand-off between the 
giants of the Australian retail* 
ing business. Such a result 
would represent an acceptable 
second prize for Coles — pro- 
vided it could ensure that Myer 
did not move into a merger with 
Woolworths, its rival super- 
market chain. 

The defensive overtones of 
Coles' offer for Myer were 
clearly stated when the hid was 
announced last week: Coles is 
unwilling to be eclipsed by a 
combination of Myer and Wool- 
worths. These two groups have 
been talking for some 18 
months about possible ways of 
rationalising or exchanging 
various parts of their respec- 
tive businesses. According to 
Myer, the talks have included 
the prospect of either company 
bidding for the other. Wool- 
worths, meanwhile, has con- 
fined its comments to agreeing 
that talks on rationalisation 
were continuing. 

Putting together Woolworths 
and Myer would create a new 
leader for the Australian re- 


bid for Myer checks Woolworths 


tail scene with total sales for 
the year to January 31, 1984 
of ASTbn. or 15 per cent of total 
retail sales, with Woolworths 
accounting for AS3.8bn. 

Coles sales during the same 
12 months were only AS5.8bn 
although combining Coles with 
Myer. which would create a 
group with AS9bn in sales, 
would be an even more devastat- 
ing blow to Woolworths. . 

The latest turn in the battle 
for control of the retail dollar 
coincides with a recovery in 
consumer spending after almost 
four years of decline. 

In addition, economic and 
demographic conditions appear 
likely to bring a further in- 
crease in the relative importance 
of discount retailing, which has 
provided most of the industry's 
growth over the last decade. 

hast rationalisation 

Alterations to trading hours 
and the introduction of electro- 
nic funds transfer at the- point 
of sale (EFT-POS) systems are 
other emerging features of the 
Australian retail scene which, 
according to a recent study of 
the sector by Bain & Co, 
the Sydney stockbrokers, are 
likely to benefit the department 
and chain store groups. 

The current three-wav man- 
oeuvring promises to be the last 
round of rationalisation in the 
industry. Coles. Woolworths, 
Myer, and the David Jones 
group already account together 


for some 30 per cent of total 
retail sales. Only in the grocery 
retailing area do they face any 
concerted competition. 

The most recent wave of rat- 
ionalisation began two years 
ago when the Myer group 
bought for AS230m the Grace 
Bros Holdings department store 
chain in the state of New South 
Wales, though it did so only 
after a 12 month stand-off with 
David Jones. Waltons Bond, and 
Woolworths, the other major 
shareholders- • 

That takeover was precipi- 
tated in 1983 by Woolworths' 
bidding for Grace Bros, then 
withdrawing — a confused step 
which, however, revealed its 
ambitions to move further Into 
the higher margin departmental 
store area. Woolworths, with 58 
per cent of its sales from food, 
is by far the most dependent 
on food sales of the big four, 
although as the Bain researvh 
shows, its national share of 
branded grocery sales of 21.2 
ner cent still trails Coles by 
1.6 percentage points. 

Woolworths, which Is uncon- 
nected to the U.S. or British 
groups of the same name, has 
pushed into specialist retailing 
in electronics and electrical 
goods as a means of developing 
higher margin growth. It is 
attacking with renewed vigour 
the discount department store 
area and is opening more of its 
Big “W" chain outlets. 

This chain currently has 


sales of some A$4O0m, over- 
shadowed both by the roughly 
A$JL.3bn of sales from Coles’ 
comparable K mart operation 
and the AStiOOm sales of the 
Myer group’s Target chain. 

It is the prospect of joining 
the Big 11 W n and Target stores 
that has . occupied mo6t of the 

talks between Woolworths and 

Myer in recent months, although 
in current circumstances the 
serious prospect remains of the 
two companies joining forces 
completely. 

Wayward performance 

For its part, as well as 
Target, Myer would contribute 
the only national department 
store chain, though it sells 
little food. 

Such a combination would 
marry weakness and strength, 
although given the wayward 
profit performance of Myer in 
the past five years and the 
relative undeT- performance of 
Woolworths when, set against 
Coles, there are natural doubts 
about the ability of a Myer- 
Wool worths grouping to capi- 
talise fully on its advantages. 

Coles, though, clearly has 
fewer doubts. Earlier this year 
it snared 10 per cent .of 
Woolworths to ensure it a say, 
should any party seek. to gain 
full control. Now it owns 
almost 20 per cent of Myer and 
is bidding for the remainder. 

The company, and the invest- 
ment community, meanwhile 


have few doubts about Coles' 
ability to win full benefits from 
a combination with Myer. 

Such confidence in backed up 
by its record of 20 per cent 
compound profit growth in the 
past decade and a doubling of 
market share to 13 per cent in 
seven years. Much of that 
growth has come os the back 
of its K mart operations, where 
in 1979 it bought out its U.S. 
partner— but took it in as a 20 
per cent shareholder of Coles 
itself-— and has since expanded 
from 40 outlets to 95. 

So far Coles has recevied only 
negative signals from the Myer 
camp. The' family, holding 22 
per cent has rejected the bid 
as too low while Mr Solomon 
Lew, a director and supplier to 
Myer, has bought a further one 
per cent to take his holding 
to 13 per cent. 

Shares owned by the Grace 
family, with 3 per cent, various 
superannuation funds, and the 
Westfield property group (land- 
lord to Bayer. Coles and Wool- 
worths. though particularly the 
former) with 13 per cent, mean 
the board has the backing of 
some 50 per cent of the equity. 

The board therefore retains 
the whip hand, and control of 
Myer can change hands only, if 
it so wishes. Its options are 
extensive and are currently 
being fully explored. - 

The market, meanwhile, is 
keeping the Myer share price 
above the AW cash offer. 
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The National Power Company of Iceland 

Blanda hydroelectric power project 


OurMultisource Export Finance' Group 
seriiedasadid'sorfo.Ldndsidrkpinonthe 
financing of the electro-mechanical equipment 
purchased for this $120 million project 


Morgan Guaranty Trust Company of New York 


AH of these securities having been sold, this announcement appears as a matter of record only. 
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$ 500 , 000,000 


International Business Machines Corporation 


1016% Debentures Due 2015 


Salomon Brothers Inc 


Merrill Lynch Capital Markets 


The First Boston Corporation 


Deutsche Bank Capital 

CaponUm 


Goldman, Sachs & Co. 


Morgan Stanley & Co. 

incorporated 


Nomura Securities International, Inc. 


Swiss Bank Corporation International 

Securities Inc. 


FANUC 

NUMERICAL CONTROL SYSTEMS 

Year to 

Mar 85 

Mar '84 


Y 

Y 

Revenues (bn) .... 

.... 145.7 

117.9 

Net profits (bn) .... 

.... 26.25 

18.78 

Net per ihare 

CONSOLIDATED 

.... 234.25 

223.29 

1 FUJI ELECTRIC 1 

| ELECTRIC MACHINERY MAKER 


Year to 

Mar ‘85 

Mar '84 


Y 

Y 

Revenues (bn) .... 

.... 507.7 

*70.2 

Net profits (bn) .... 

9.8 

5.48 

Nat per share 

CONSOLIDATED 

.... 17.24 

11. IE 



Veer to 

Mar -85 

Mar ’84 


Y 

Y 

Revenue* (bn) .... 

.... 199.64 

208.49 

Net profits (bn) .... 

5.73 

10.98 


Japan’s securities houses 
forecast record profits 


BY YOKO SH1BATA IN TOKYO 

FINANCIAL liberalisation at 
home and abroad, together with 
continuing expansion of the 
Tokyo capital market, underlie 
forecasts of record profits in 
the year ending September by 
Japan's four leading securities 
houses. 

Slowing commission income 
from equities business has been 
more than offset by that from 
bond market dealings, 
especially in U.S. Treasury 
issues, and by the favourable 
performance of the investment 
trust sector. 

Among the four houses, 
Nomura expects pre-tax income 
to rise 48 per cent to Y200bn 
(9833m) for the year; Daiwa 
forecasts a 53 per cent increase 
to Y120bn; Nikko a 51 per cent 
increase to HObn; and Yamaichi 
a 53 per cent increase to 
YlOObn. The forecasts are 
prompted by the securities com- 
panies’” reports" to the Ministry" 


of Finance on their nine-month 
earnings. 

The four houses* combined 
income from stock exchange 
commission-; dropped markedly 
between the first and second 
quarters of the caledar year, 
partly reflecting a 9 per cent 
decline in the volume of share 
transactions on the Tokyo stock 
exchange. 

The figures also Indicates that 
dealings in foreign bonds, 
primarily U.S. Treasuries, 
readied anywhere between 30 
and 40 per cent of the securities 
houses* total bond transactions 
in th April-June quarter. 

This trend appears to be the 
results of wider spreads on U.S. 
government bond yields than on 
domestic bonds — a development 
which the securities houses 
blame on the Japanese banks' 
more active participation in the 
domestic bond market, which 
has” narrowed spreads. " 


ACM gives the go-ahead 
for Westonia gold mine 

BY KENNETH MARSTON, MINING EDITOR 

AUSTRALIAN Consolidated 
Minerals has given the go-ahead 
for another small gold mine, the 
Westonia project situated 280 
km east of Perth in Western 
Australia. The estimated pre- 
production cost of A$13m 
(£6. 6m or UJS.S9.2m) Is being 
funded under a facility arranged 
by European Banking of 
London. 

The open-pit property is 
expected to be in production by 
next May and ACM estimates 
that it will produce 183,000 oz 
of gold in the first four years 
of operation, working on an 
average gold recovery grade of 
Z.lSg per tonne of ore. 

Ore reserves have been up- 
graded to an estimated 2.82m 
tonnes, giving a mine life of 
some six years. ACM expects to 
find additional ore in the drill- 
ing of adjacent areas where 
mineralisation is open. 

• Bridge' Oil, the Australian 


energy company which also 
operates the Aredor diamond 
mining concession in Guinea, 
has raised its stake in National 
Oil from 19 per cent to 35.3 per 
cent and has raised its takeover 
offer from 70 cents to 80 cents 
a share, our staff 

writes. 

Bridge launched its original 
offer in early May for National, 
an exploration company with 
onshore permits in Queensland. 
Victoria, and Western Australia. 
National directors rejected the 
offer, which valued the whole 
company at around A$17fim, 
as "grossly Inadequate." 

In a statement issued yester- 
day, Bridge said that its offer 
was no longer subject to the 
requirement of 90 per cent 
minimum acceptance. This was 
because Bridge had secured 
more than 20 per cent of 
National’s shares before issuing 
its formal offer documentation. 


JAPANESE COMPANY RESULTS 


MITSUBISHI METAL 

COPPER SMELTER 

NIPPON LIGHT METAL 

ALUMINIUM SMELTER 

Year to Mar ’85 Mar *84 

Y Y 

Revenues (bn) 567.83 464.04 

Pre-tax profits (bn) ... 20.34 120.2 

Net profits (bn) 6.19 4.89 

CONSOLIDATE 

Yaar to Mar '85 Mar '84 

Y Y 

Revenue* **0.92 412.57 

Net profit* (bn) T1.78 21.73 

t Los* 

CONSOLIDATED 

MITSUBISHI RAYON 

ACRYLIS FIBRE MAKER 

NIPPON MINING 

Year to Mar '85 Mar '84 

Y Y 

Revenues (bn) 310.2 311.8 

Net profit* (bn) 5.53 3. IS 

Nat par share 1Z06 8.31 

CONSOLIDATE 

Yaar to Mar ’96 Mar '84 

Y Y 

Revenues (bn) .... 1,272 1,314 

Net profits (bn) 4.12 6.28 

Net per share — 6.31 8.39 

CONSOLIDATED 


NIPPON 8HINPAN 
CONSUMER FINANCE 


Year to 

Revenues (bn) . 
Net profits (bn) . 
Net per shore .... 
CONSOLIDATED 


Mar '85 Mar ‘84 
Y Y 

. 178.08 154.55 
8.88 8.87 

38.84 41.95 


NISSHO IWAI 
TRADING HOUSE 


Year to 

Mar -85 

Mar '84 


Y 

Y 

Revenue* (bn) 

Pre-tax profit* (bn) , 

... 9.203 

8.303 

... 20.53 

13.0 

Net profits (bn) 

... 10.83 

5.67 

Net per ahare 

CONSOLIDATE 

... 19.56 

11.49 


Net per share .... 
CONSOLIDATED 


21.92 44.55 


GENERAL SEKIYU 
□ IL REFINER 


Year to 

Mar 85 

Mar ‘84 


Y 

Y 

Revenue* (bn) 

72B 

759 

Not profits (bn) .... 


7.15 

Net per share 

CONSOLIDATE 

2.73 

63.44 


The Republic of Italy 
U.S.$500,000,000 
floating Rate Notes 
due 2005 

fn accordance with the provisions 
of the Notes, notice is hereby given 
that for the Interest Period from 24 
July, 1985 to 27 August. 1985, the 
Notes will carry an interest rate of 
8Vi6% per annum. The interest 
payable on the relevant interest 
payment dale, 27 August. 1985 will 
be USS77.33 per USS10.000 nomi- 
nal amount and will be paid only 
through Cedel SA and Morgan 
Guaranty Trust Company of New 
York, Brussels Office, as operator 
of the Eurodear System, in accor- 
dance with the terms of the Tem- 
porary Global Note. 


24 July, 1985. 

The Chase Manhattan 
Bank, N.A. 

London, Agent Bank. 


We are pleased to announce that 

Robert D. Power 

has been appointed * 

Managing Director 
Internationa f 


HAMBRECHT & QUIST 

INCORPORATED 


New York 
LosAngeJfis 


San Francisco 
Boston 


London 
MenJo Park 



The Republic of Italy 

US $300,000,000 

Floating Rate Notes due 1997 

Holders of Notes of the above issue are hereby notified 
that for the first Interest Sub-Paiod from 25th July, 1985 to 
27th August, 1985 the following will apply: 

1. InterestPaymentDate: 27th January, 1986 

2. Rate of Interest 

for Sub-Period: 8V n % per annum 

Agent Bank 

Bank of America International Limited 


US. $100,000,000 

Fortune Federal 
Savings and Loan Association 

(Incorporated under the laws of the United States) 

Collateralized 

Floating Rate Notes Due 1992 


Interest Rate 

Interest Period 

Interest Amount per 
U.S.$100,000 Note due 
24th October 1985 


8%% 


per annum 


24th July 1985 
24th October 1985 


U.S.$2,l40-28 


Credit Suisse First Boston Limited 

Agent Bank 
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INTL. COMPANIES & FINANCE 


Legacy of political interference 
weighs heavily on ENI recovery 


BY JAME5 BUXTON IN ROME 


ENI, the Italian state energy 
group, is in hot water. Press 
and politicians in Italy are blam- 
ing it for sending the lira into 
a spin on Friday by an fll-timed 
purchase of $125 m. 

Until a year or two ago ENI 
was almost permanently at the 
centre of controversy. But all 
that changed when Professor 
Franco Reviglio, took over in 
March 1983. He has succeeded 
not only in getting ENTs losses 
down id fold in a year, to only 
L88bn in 1984 on sales of 
L45,000bn but had also kept 
ENI out of political trouble. 

He had, therefore, done 
exactly what was expected of 
him when he took over the 
chairmanship in March 1983. In 
the preceding five years ENI 
had had six chairmen, its name 
was sallied by involvement in 
several major scandals and in 
the years 1982 and 1983 it lost 
more than L3,000bn. 

Yet several years’ hard 
straggle still lie ahead of the 
group, which Stg Reviglio likes 
to call “ the eighth big sister " 
on the basis -of its 500m tonnes 
of recoverable oil reserves. 

• It is- particularfy threatened 
by competition from Opec 
countries in both petroleum 
products and commodity 
chemicals. 

• It has to grapple with an 
Italian petroleum products 
market in which hardly any 
company has made money for 
years. 

• It is also obliged to wrestle 
with the consequences of past 
decisions by politicians who 
forced ENI to take over bank- 
rupt chemical operations, 
heavily loss-making tile manu- 
facturers and set up a stock of 
costly nuclear fuel for power 
stations which they largely 
failed to get built 

But Sig Reviglio, who belongs 
to the Socialist party and is an 
economist by profession, is in 
no doubt, how ENI can meet 
these challenges, ENTs role, he 
says, “is to be a group of 
enterprises that operate with 
the standard of a private com- 
pany but which must attain - 
certain objectives of a national 
kind. 1 * Those objectives include 
being the main supplier of 
energy to a country notoriously 
lacking in energy resources, 
and to give high priority to the 
problems of Italy's balance of 
payments. 

These objectives make the 
achievement of high profits in ' 
the near future unlikely, but 
the turnround so far has been 
striking, with losses cut from 
U.,449bn in 1983 to last year’s 


X£8bn. This was achieved in 
three main ways. 

First, ENTs oil subsidiary 
AGIP moved away from an 
excessive and costly dependence 
on long term oil supply con- 
tracts, which had caused 
enormous stock losses in tbe 
past, and bought more crude 
on the spot market 

Second, tbe chemicals sector, 
grouped under Enichem, 
benefited from both an upturn 
in demand and from better 
management and cut losses 
from L?04bn to LlSObn. 

Third, ENI restructured Its 
- immense debt of L18, OOObn to 
reduce dependence on the 
dollar and obtain better borrow- 
ing terms. Refinancing of much 
of the dollar part of ebe debt 
produced a reduction last year 
in foreign exchange losses of 
L589bn — an improvement not 
far short of the jump of L834bn 
in operating profits which 
totalled L2,798bn. 

ENI can be divided into 
roughly four ports. There is the 
energy division, grouped around 
Agip, where sales last year 
totalled L34,736bn — nearly 
77 per cent of the total group 
turnover. Then there is the 
chemicals division, centred on 
Enichem, with sales last year of 
L6.192bn. 

Next there is a cluster of 
strong companies which operate 
engineering— Saipem, in drill- 
ing and pipelaying, Snampro- 
getti in plant engineering and 
contracting, and Nuovo Pignone, 
in turbines end compressors. 
Saipem was partially privatised 
last year by floating 20 per cent 
of its equity on the Milan 
bourse, some’ of it to foreign 
investors. 

Finally there are what ENI 
calls the “sectors in crisis” — 
mining, textile machinery and 
textile making. 

Tbe energy sector’s main task 
is to meet Italy’s energy needs 
— and for this reason Agip is 
going against the trend of many 
major oil companies by stepping 
up exploration activities. Agip 
supplies oil and petroleum pro- 
ducts, and also coal and gas. The 
latter is one of ENI’s major 
sources of income, since in addi- 
tion to importing foreign gas 
supplies it produces gas from 
Italy's own substantial gas fields, 
where much of the equipment is 
amortised and sells it at a price 
linked to the price of crude. 
This income., is worth about 
IA OOObn a year to ENI in cash 
flow. 

Yet in meeting Italy's petro- 
leum needs ENI loses money — 

::-y. ■- -• ■ v. •. *. . •. 



Franco Reviglio: At work 
on a striking turnround - 

about LI, OOObn last year. At the 
upstream end of the process 
ENI uses ageing refining capa- 
city which is easily undercut by 
cheap products on offer from 
new refineries in the Arabian 
peninsula. Downstream, the 
Italian distribution system is 
riddled with restrictions which 
prevent almost every oil com- 
pany from making money. 

Sig Reviglio has allowed Agip 
to import products, and is slowly 
tackling the politically delicate 
problem of closing refining 
capacity. “ Our refining capacity 
is still far higher than our 
needs, but there is a limit to 
how far we can cut, and we 
have to have capacity for 
strategic reasons.” 

It is in chemicals that Sig 
Reviglio is likely to face Ihs 
greatest challenge and- where 
he has spoken of having to 
make "frightening decisions.’* 
It is an area where the need 
to bolster Italy's balance of 
payments assumes top economic 
priority and where 1311 Intends 
to do nothing less than create 
a new Italian chemical industry. 

EniChem consists mainly of 
the relics of other failed chemi- 
cal operations which the State 
was obliged to take on in tbe 
early 1980s and 90 per cent oF 
operations are in commodity 
chemicals — low value-added 
products which are most vul- 
nerable to competition from 
Saudi Arabia, like ethylene, 
PVC and synthetic rubber. 

Although Enrichem’s losses 
declined dramatically in 1984. 
this was largely because of 


external factors and partly to 
greater efficiency. Value added 
did, however, rise "to 20 per 
cent compared with 11 per cent 
in 1981, though Sig Reviglio 
admits that value added is 
declining this year. 

In the next five years Eni- 
chem plans to make big cuts 
in the proportion of activities 
made up by commodity chemi- 
cals and to concentrate on high 
value added products, mainly 
through joint ventures with 
multi-national companies. “ This 
requires a real revolution, cul- 
tural. economic, financial and 
human.” says Sig Reviglio. 
“We need different men and 
different experience. We will 
be investing about LI, OOObn a 
year.” 

Where will the money come 
from? “ We have a strong 
capacity to generate cash flow 
which we can invest. The rest 
will come from our share- 
holder.’’ in other iwords, the 
Government. 

“ENI does produce wealth 
now, but it is burnt up by the 
sectors in crisis,” says Sig 
Reviglio. Nowhere in the ENI 
organisation are tbe losses more 
glaring than in the textile and 
mineral sectors. The textile sec- 
tor, headed by Lanerossl, last 
year scored losses that 
amounted to 65 per cent of 
turnover — L125bn out of 
L192bn. 

In the mineral sector, headed 
by Samim. losses were L356bn 
on sales of L932bn. In both 
cases losses were substantially 
worse than in 1983. but Samim 
did experience a 65 per cent 
jump in sales, thanks in part to 
improved metals prices. 

These are probably the worst 
corners of the ENI empire, sec- 
tors which have little logical 
place in an energy company, but 
which were forced on' ENI by 
politicians who could not 
stomach the loss of jobs that 
any serious rationalisation 
would require. Under Sig 
Reviglio a start has at last been 
made on . restructuring 
Lanerossi, but so deep-seated 
are the problems that it is 
reckoned it will take another 
three to four years to achieve 
results. 

Eventually Sig Reviglio would 
like to be able to conrider 
selling off these businesses, in 
the way that ERI has done with 
some of its peripheral opera- 
tions. “There is no veto of 
an ideological kind on privati- 
sation, but you can't sell 
businesses that haven't been 
revived,” he says. 


IF YOU CAN TELL US EXACTLY 
WHAT THESE WILL BE WORTH 
IN SIX MONTHS TIME, 





YOU MAY NOT NEED 
OUR OPTIONS. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemark and it 
quickly became the most actively 
exchange - traded currency option 
in the world. 

And now, with CME’s latest 
options on the British Pound and 
Swiss Franc, together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 
options as insurance policies” 
against future rate fluctuations in 
hedging strategies, tender or take- 
over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tool to lay off foreign currency and 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from the link between 
our options and futures contracts has 
enabled our customers to benefit 
from an improved and even more 
sophisticated service. 

For a free copy of u Options on 
Currency Futures: An Introduction” 
and/or “Options on Eurodollar 
Futures: An Introduction”, write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street, 
London, EC2N 2AN. 

Telephone: 01 -920 0722, 

Telex 892577 1MMLON G. 

CHICAGO 
si MERCANTILE 
^oensgr ‘ EXCHANGE 

International Monetary Market - Index and Option Market 

FUTURES AND OPTIONS WORLDWDE 

27 Throgmorton Street, London EC2N 2AN 01-820 0722 
30 South Wacker Drive, Chicago, Illinois 60606 
312/930-1000 

67 Wall Street, New York 10005 21 2/363-7000 




Your partner In West Germany for all 
banking business. 


Doing business with, or within,- the Federal 
Republic of Germany? 

As a BfG’.customer, you get personal, sound 
advice carefully tailored to your individual needs - 
the only kind of financial advice worth having. 

For that reason, we have 1 granted our individual 
offices a high degree of independence to enable 
them to give our customers quick, on-the-spot deci- 
sions even in important matters. 

Our technology is state-of-the-art and includes 
the latest generation of computers and terminals. 
We are constantly expanding our range of customer 
services through videotex, cash management 
systems are being introduced, personal computers 
are already m use for many of our services; and our 
network of automatic cash dispensers is growing. 

Customers outside the Federal Republic, too, can 
look to BfG for advice. We have branches, subsid- 






Total Assets 

DM 

6Z7 

bQGon 

Customers’ Deposits 

DM 

28.6 

billion 

Loans to Customers 

DM 

34.9 

billion 

Capital and Reserves 

DM 

2.0 

billion 

*Coa*o1idaicd Balance 5 bee* Figures/ BIG: Group 



iaries or associated companies in Amsterdam, 
Basle, Hong Kong, London, Luxembourg, New York, 
SSo Paulo and Tel Aviv. And we work with over 
3000 correspondent banks throughout the world. 

Make BfG your banking partner, whether 
inside or outside Germany: you'll find the flexibility 
and efficiency you need, right across our range of 
services. 


BfG^Bank fur Gemeinwirtschaft 

BfG iBank fur Gemeinwirtschaft, AktiengtstfUschaft, Postfach 11 02 22, Theaterplau 2, 6000 Frankfurt am Mam 1 ■ BfG .London, S3, Cannon Street, Bucidersbury 
Rouse, London EC4N SHE. 


New Issue 


These Bonds hating been sold, 
this announcement appears as a matter of record only. 


July, 1985 



LTCB 


The Long-Term Credit Bank of Japan, Limited 

( Kabushiki Kaisha Nippon Choki Shinyo Ginko ) 

(A Japanese Corporation) 


U.S.$150,000,000 

10V8°/o Bonds Due 1995 

Issue Price 100% per cent. 

LTCB International Limited 

Bankers Trust International Limited Credit Suisse First Boston Limited 

Morgan Guaranty Ltd Salomon Brothers International Limited 


BankAmerica Capital Markets Group 
Banque Bruxelles Lambert S.A. 

Banque Paribas Capital Markets 
Chase Manhattan Capital Markets Group 
Commerzbank Aktiengesellschaft 
Credit Commercial de France 
Deutsche Bank Aktiengesellschaft 
First Chicago Limited 
HOI Samuel & Co. Limited 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 


Bank of China, London Branch 
Banque Indosuez 
Baring Brothers & Co., Limited 
Citicorp Investment Bank Limited 
County Bank Limited 
Credit Lyonnais 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Corp. 
Kredietbank International Group 
Manufacturers Hanover Limited 
Morgan Stanley International 
Shearson Lehman Brothers International 


Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 

S. G. Warburg & Co. Ltd. 
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UK COMPANY NEWS 


Throgmorton Tst. in £115m bi 



BY CHARLES BATCHELOR 

Throgmorton Trust , the 
London-based investment' trust 
yesterday launched its second 
attack over the Scottish border 
in just over two years with a 
£115m takeover bid for Scottish 
Northern Investment Trust 
(SNIT) of Aberdeen. 

SNIT made a muted response 
to the Throgmorton approach 
saying it was "considering care- 
fully this proposed offer and 
also investigating potential 
alternatives." It advised _ Its 
shareholders to take no action. 

Throgmorton caused a storm 
in March 19S3 when it launched 
a successful £52m takeover bid 
—the first contested bid between 
two investment trusts — for Pent- 
land Investment Trust Scottish 
money managers complained 
that their financial independence 
was being undermined by finan- 
cial groups from south of the 
border. 

However, Mr Fred D alga mo, 
investment manager of SNIT. 
said he did not think his board 
would use that argument if it 
rejected the Throgmorton 
approach. 

"That is a card that should 
only bep layed in particular cir- 
cumstances,” he said. “ It is 
difficult for one investment trust 
to argue that it has a strategic 
importance for Scotland. But if 
there were both English and 
Scottish bids it might be prefer- 


able to go for the Scottish hid 
on logistical grounds.” 

The Scottish company first 
attracted the attention of 
would-be bidders when it 
announced in May that its Invest- 
ment managers would be joining 
Stanecastie Assets, a fast-growing 
Edinburgh management group 
run by Mr Willie Forsyth. 

SNIT Is the only remaining 
investment trust to be managed 
from a solicitor's officePaull & 
Williamsons of Aberdeen. 

The Stanecastle announcement 
prompted approaches to SNIT 
from a number of financial 
groups from both sides of the 
border. 

Throgmorton said It held 
amicable discussions with SNIT 
over tbe past few days but the 
knowledge that several 
approaches bad been made to 
SNIT had prompted Throg- 
morton to announce its bid. 

Mr Tristan Hillgarth. a direc- 
tor of Throgmorton Investment 
Management, said he hoped to 
reach agreement with SNIT on 
the bid. 

Throgmorton is making a part- 
share. part-cash offer to be 
priced according to a formula 
relating to the net asset value 
of both companies' shares on the 
dav tbe offer goes unconditional. 

For every 100 SNIT shares 
Throgmorton is offering an 
amount in cash equal to 50 per 
cent of SNIT's asset value and 
a number of new Throgmorton 



Hr J. A. Yeoman, chairman of 
Scottish Northern 

shares to be calculated by divid- 
ing 106 per cent of 50 per cent 
of the SNIT asset value attri- 
butable to these shares by the 
Throgmorton asset value. 

On the basis of estimates of 
net asset values on the eve of 
the bid announcement the offer 
would result in a bolder of 100 
SNIT shares receiving about £81 
in cash, including a special in- 


terim dividend of 2p for each 
SNIT share, and 30.5 new Throg- 
morton shares. 

This would value each SNIT 
ordinary share at about 150p and 
SNIT’s total share capital at 
£I15m. Throgmorton already 
owns 1.25m SNIT shares, equiva- 
lent to 1.6 per cent of the equity. 

Throgmorton had net asset 
value per share of 307.4p at its 

interim reporting dare of May 

31. an increase of 38 per cent in 
the year, and total net assets of 
£172m. SNIT had net assets at 
March 31. its year-end, of about 
£127m. 

Both companies specialise in 
investments in smaller com- 
panies. Throgmorton had 34 
per cent of its portfolio invested 
in the UK in November 19S4 
with a further 14 per cent in- 
vested in the U.S. SNIT had 
71 per cent of its portfolio in 
the UK in March 19S5 and 20 
per cent in the U.S. 

Throgmorton said it would 
take on the SNIT management 
team if its bid succeeds and it 
would open an office in Scotland. 
In addition, two of SNIT's non- 
executive directors would be 
invited to join the Throgmorton 
board. 

Throgmorton is being advised 
by Charterhouse Japbet. the 
merchant bank. 

SNIT's shares rose 3p to 142p 
while Throgmorton fell 3p to 
225p. 

See Lex 


Yeliowhammer heads for Unlisted market 


BY LUCY KELLAWAY 

Yeliowhammer, the third 
advertising or marketing com- 
pany to Join the USM in the 
last fortnight, is being brought 
to market by James Capel, who 
are placing 2.6m shares at IlOp 
each. 

The bulk of the shares in the 
placing are being sold by tbe 
company's chairman and manag- 
ing director. Mr Jpo Summer-ill 
and the creative director Mr 
Jeremy Pemberton. The 360.000 
new shares will raise about 
£250.000 after expenses for the 
company, which at the placing 
price is valued at £11.4m. 


Yeliowhammer is an advert- 
ising agency with a client list 
including such names as 
Barclays, British Telecom, Mit- 
subishi and the Tatler. 

The company prides itself on 
its reputation for creativity. 

Barclays Bank accounted for 
41 per cent of group turnover 
last year and a further 12 per 
cent was taken up by Barclay 
card. However the company 
expects this dependence to drop 
sharply this year and next as the 
importance of other customers 
grows. British Telecom, Trust- 


house Forte and IPC are all 
significant customers which have 
been taken on in the last year. 

About three-quarters of. agency 
turnover comes from “ above the 
line ” media advertising, with 
the remainder from design, sales 
promotion and other “ below the 
line” activities. 

Alongside the agency. Yellow- 
hammer also runs a studio which 
does artwork and provides other 
production services both to 
Yellowbammer and to other 
advertising agencies. The studio, 
which is organised Into a 
separate operating subsidiary 


last year accounted for about 
15 per-cent of group profits. 

Yellowham mer's turnover and 
profits have grown - rapidly over 
the last five years despite a 
hiccup in 1982. Last year, pre-tax: 
profits were £779.000 and the 
company is forecasting a figure 
for the year to March 19S6 of not 
less than £1,150.000. 

That would put the shares on 
a prospective earnings multiple 
of 17 after a 42 per cent tax 
rate. On a forecast dividend of 
l-6p, the shares yield 2.1 per 
cent at the placing price. Deal- 
ings start next Monday. 


Forshaws 
makes 
cash call 
for £3.2m 

By Stefan V/agstyl 

Forshaws Burtonwood 
Brewery, which last year 
failed in a £ 13.4m cash bid 
for Border Breweries, has 
launched a £3-24m rights 
issue to help fond the re- 
development of its brewery. 

The family-controlled com- 
pany is offering two shares 
for every nine held at 360p 
each. The group’s shares were 
unchanged at 440p on the 
stock market yesterday. 

Forshaws plans to invest 
the funds first in a new 
kegging plant at its brewery 
near Warrington and then to 
extend the bottling stores. 
Later it intends to Invest In 
renewing plant in the brewery 
itself, which was founded in- 
1867. 

Mr Graeme Dutton-Forshaw, 
chairman and chief execu- 
tive. said: “We have got a 
fairly old brewery and we 
have got to start renewing It 
now.” 

Since Mr Dutton-Forshaw 
took- control in 1883, the 
group has undertaken a busy 
programme of reorganisation 
and renovation. Son*; £10zn is 
being spent, upgrading tbe 
company’s public houses and 
hotels. 

Last month the company 
announced pre-tax profits for 
the year to the end of March 
were up from £2 .36 m to 
£2. 8m on a turnover ahead 
from £22m to £25.3m. 

Mr Dutton-Forshaw said 
that the company was still 
looking actively for acquisi- 
tions. 

The rights Issue has been 
underwritten by merchant 
bank Samuel Montagu. The 
Dutton-Forshaw, Gilchrist 
and Almond families who 
together speak for some 52 
per cent of the equity are 
not taking up their entitle- 
ments in fulL As a result 
their stakes are expected to 
fall to about 45 per cent. 


This announcement appears as a matter of record only. 



Multiple Facility 


Lead Managers 


Citicorp Investment Bank Limited 

J. Henry Schroder Wagg & Co. Limited 
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Barclays Bank PLC • National. Westminster Bank PLC 

Uoyds Bank Plc • Midland Bank pfe 
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Guinness gets green light 
in £290m bid for Bells 


THE £290m bid by Guinness for 
Arthur Bell, the Scotch whisky 
distiller, is not to be referred to 
the Monopolies and Mergers 
Commission it was announced 
yesterday by the Department of 
Trade and Industry. 

The decision not to refer the 
bid comes after Intensive parlia- 
mentary lobbying by both Guin- 
ness and Bell. 

Scottish MPs said yesterday 
that tbe green light for Guinness 
marked the end of the “ tartan 
ring fence " — the Government's 
past tendency to refer takeovers 
involving Scottish companies to 
the Monopolies Commission on 
grounds of regional policy as 
well as competition. 

Mr Raymond Miquel. chairman 
of Bell, said tbat while he was 
concerned at the Government's 
decision, his company was confi- 
dent that it would fight off the 
bid as It was not in its interests 
or that of its shareholders. 

Mr Ernest Saunders, chief 
executive of Guinness, said: 
“ this clearance recognises the 
unique credentials of Guinness 
as a partner for Bells and our 
ability to contribute to the 
development of Scotch whisky. 
It is increasingly recognised by 
investors that our offer is a full 
and fair price." He said there 
were no credible arguments to 
justify an increased offer for 
Bell. 

Last week Guinness announced 
that by the first closing date of 
its bid. acceptances had been 
received from the holders of 
5.04 per cent of Bell’s shares. - 

Scottish nationalists yester- 
day accused Bell of being balf- 


DIV1DENDS ANNOUNCED 


« Current 

payment 

AAH Holdlugst 4.13 

Meldptun InV ......... in t 2 

Ocean Wilsons 2.2 

Alfred Preedy 2£& 

Dividends shown pence per share net except where otherwise stated, 
t Ou capital Increased by rights and/or acquisition issues. 


Date 

Cone- 

Total 

Total 

of snorkling 

for 

last 

payment 

div. 

. year 

year 

Oct 14 

3.73 

6.79 

6.18 

SeptS 

1.5 

— 

4.5 

Aug 23 

2.2 

2.95 

2.95 

Octl 

2.75 

3.88 

3.5 


hearted in its lobbying efforts. 
Mr Gordon Wilson, one of the 
two Scottish National Party MPs 
at Westminster, said; “ there was 
no attempt to mobilise the 
Scottish lobby as occurred In 
Hiram Walker’s bid for High- 
land Distillers in 1880 or the 
bids for the Royal Bank of Scot- 
land in 196L The Department 
of Trade and Industry decision 
opens the door for international 
predators to swallow up even 
more - independent Scottish 
companies." 

In the last five years there 
have been three Monopolies 
Commission Reports on take- 
over bids for Scottish companies 
which examined the implications 
for Scotland. These were Hiram 
Walker of Canada's bid for 
Highland Distilleries, the bids 
for the Royal Bank of Scotland 
by the Hongkong and Shanghai 
Banking Corporation, and by 
Standard Chartered Bank; and 
the Chartered Consolidated bid 
for Anderson Strathclyde. 

However, last year Mr Norman 


Tebbit, the Secretary of State 
for Industry, made a Mergers 
PoUcv statement in which he 
said the issue of competition was 
paramount In any referral. 

Guinness, in its offer document 
for Bell, attempted to assuage 
Scottish nationalist fears by say- - 
ing that the company would con- 
tinue to be managed from Perth 
if its hid was successfuL Mr 
Saunders has spent a consider- 
able time in Scotland since the 
bid was launched, and has given 
assurances about job security at 
the company, which employs 
nearly 2,000 people in its whisky, 
glass, transport and hotels activi- 
ties. Mr Miquel, however, has 
warned of the adverse effect on 
employment should Guinness be - 
successful In its bid. 

Guinness is offering nine of its 
shares for every 10 of Bell’s, 
with a cash alternative of 225 p. 
Tbe Guinness share price closed 
last night down 6p at 244p. 
valuing Bell at 219.6p. Bell 
closed up lOp at 245p. . 

See Lex 


Rowland Gaunt profits doubled 


WITH BOTH the retailing and 
manufacturing sides of the 
group developing well, Rowland 
Gaunt has doubled 'its pre-tax 
profits in the six months to 
April 30 1985, from £30,000 to 
£60.000, although the comparable 
figure does not include any 
results of the parent company. 

This Leeds-based clothing 
manufacturer and wholesaler 
reversed into two garmept 
makers. Beau Brummel -and 
Wlsebcuse, last -August, and 
after having its listing suspended 
in April 1984 began trading on 
the USM last September.. ' 

The number of concessions 
operated by- Wisebduse within 
major high street multiples has 
since doubled, and aid a result it 
has Increased both sales and 
profits. 

Turnover amounted to £3 -38m 
against £2. 6m, and the directors 


Bay that the results for the first 
half trading are most encourag- 
ing. There- has been a further 
emphasis^ 'within the group 
towards retailing and distribu- 
tion of boys’ and young men’s 
casual wear. 

In view of the first half results 
and the sales trend in the 
second half so far, they are con- 
fident that profits for the year 
to end-October will be well 
ahead of the £228,000 last year. 
The board intends to recom- 
mend a final dividend. 

In late may the group 
acquired Henry Barrie, a Man- 
chester-based school wear retail 
business which in turn owns the 
minority interest in Barrie 
Schoolwear. 

Beau Brummel's sales have 
shown an increase ol more than 
20 per cent compared to last 


year, largely due to the signi- 
ficant increase in trouser pro- 
duction. 

As a result of these develop- 
ments, profits in the period were 
ahead of forecast The board 
anticipates a further increase 
in the second half when sales 
profits are customarily higher 
for seasonal reasons. 

The group has developed Its 
computerised accounting con- 
trols and extended warehouse 
capacity in Leeds, which should 
generate increased profits. 

After minorities adding £6,000 
(£4,000) and a tax charge of 
£25,000 (nil), retained profits 
emerged higher at £41,000 
against £34,000. 

Stated net earnings per 25p 
share are lower.at 1.44p 
calculated .on 2.644m <L58m) 
outstanding shares. 


Mills and Allen buys 
U.S. "market researcher 


BY DAVID GOODHART 

THE FINANCIAL services 
group. Mills and Allen Inter- 
national, has acquired Nabscan/ 
National Scanning Services Inc, 
the largest collector of retail 
scanning information in the U.S. 

The deal, through its U.S. 
market research subsidiary, 
Med iam ark Research Inc, was 
described as a modest invest- 
ment by Mr Clive Hoi Lick, 
managing director. The price is 
understood to have been less 
than 98m (£3£5m). 

Nabscan, which, according to 
Mills and Allen Is breaking even, 
collects national supermarket 
sales data from checkout scan- 
ners in a natiiisl panel of 900 
supermarkets which pick up 
product brand information from 
the bar codes on the products. 

It has been going through a 
development stage for the past 
five years. Mills and Allen 
believes it is in a position to 


improve its share of the 250m 
dollar market research sector. 
At present Nabscan holds less 
than 1 per cent. 

Mr Hollick said that Nabscan 
could provide a uniquely detailed 
store-bv-store analysis every 
week " which amounts to a very 
powerful tool for marketing.” 
Present clients include Procter 
and Gamble and Pepai-Cola. 

Mills and Allen’s share price 
rose 5p to close at 320p. 


Yearlings 

The interest rate for this 
week'B Issue of local authority 
bonds is Hi per cent, down A 
of a percentage point from last 
week, and compares with Ilf 
per cent a year ago. The bonds 
are issued at par and are redeem- 
able on July 30th 1986. 


Chrysalis’ 
debut better 
than expected 

Dealings in Chrysalis Group, 
tbe record company that has 
come to market via a merger 
with MAH, yesterday got off to a 
slightly better than expected 
start with the shares opening at 
17Qp, a 30p discount to the 200p 
offer price. They traded steadily 
throughout the day to dose at 
171p. 

The offer had met with a very 
poor reception in the City, and 
nearly 95 per cent of the 4.3m 
shares were left with the under- 
writers. Tbe price was fixed 
more than a month ago, since 
when the leisure sector has fallen 
by about 11 per cent, and the 
market bad been expecting tbe 
shares to start trading at about 
16Qp-165p. 

One jobber described dealings 
yesterday as “ very encouraging " 
and said “ we had no problems in 
placing the stock." 


This advertisement Is issued In compliance with the requirements of the Council of The Stock Exchange. 



Yellowhammer plc 


(Incorporated in England No. 1395446) 

PLACING BY 

JAMES CAPEL & CO. 

of 2,580,000 Ordinary Shares of 5 p each, 
at IlOp per share 


Authorised 

£650,000 


SHARE CAPITAL 


Issued and now being 
issued fully paid 

£518,000 


Yeliowhammer plc is a holding company which, through its subsidiaries, is engaged in the 
advertising and marketing services industry. 

Its main subsidiary, The Yeliowhammer Advertising Company Limited, plans, conceives 
and executes TV qnd press advertising together with other promotional material for a wide 
range of diems. 

Application has been made to the Council ofThe Stock Exchange for die whole of the issued 
share capital of die company to be admitted to the Unlisted Securities Market A proportion 
of die shares being placed is available to the public through the markec.lt is emphasised that 
no application has been made for these securities to be admitted to listing. 

Particulars of the company are available in the Excel Statistical Service and copies' of such 
particulars may be obtained 'during usual business hours on any weekday (Saturdays and 
Bank. Holidays excepced) up'to and including 7 August 1985 from:- 


James Capel Co* 
Winchester House, 
100 Old Broad Street, 
London EC2N1BQ. 


24 July 1985. 


"&Uowhammer plc, 
46 Wigmore Street, 
London W1H9DF. 
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AAH up despite min ers’ strike 


STRONG performances tv solid 
fuel, pharmaceutical supplies and 
road haulage enabled AAH Hold* 
Logs to meet its profits forecast 
for 1984-85 and lift its dividend 
for the sixteenth successive year. 

Although the miners' strike 
affected both tbe solid fuel and 
builders’ merchants activities 
group pre-tax profits for the 22 
months, to March 31, improved 
from £ 10.47m to £U.25m, an In- 
crease of 7.4 per cent 

In March, at the time of the 
£15m acquisition of Vestric. tbe 
Runcorn - based pharmaceutical 
wholesaler, the directors forecast 
that profits -would be not less 
than film. Market analysts were 
also looking for profits at about 
that level. 

As promised, shareholders are 
to receive a JO per cent lift in 
their total dividend to 6.7941P,. 
the final being 4.1261p net per 
25 d share. 

No account of the results of 
Vestric were included in AAH*s 
year-end figures. However, tbe 
company’s performance has more 
than matched the forecast made 
at the time ' of purchase and 
despite the highly competitive 
nature of the industry, all of 
the group's pharmaceutical busi- 
nesses have made an excellent 
start to the current .year. 

Mr Bill Pybus. the chairman, 
says the 1984-85 year saw a major 
step in the group's diversifica- 
tion programme through, the 
acquisition of Vestric. Including 
Vestric. AAH is now the biggest 
wholesale pharmaceutical distri- 
butor in the UK 


Group turnover for the year 
under review edged ahead from 
£50L6m to £52Llm. . Trading 
profits improved to £12£6m 
(£12. 49m) and broke down by 
division as to fuel distribution 
. — solid fuel £6-68xn (£622 ml and 
oil £0£3m (£0-S9m) — builders’ 
supplies £1.3Bm (£2. 42 ml, 
pharmaceutical supplies £2.0im 
(£1.25m>, road haulage £1.09m 
(£0.75m), environmental services 
£0.91m (£0.95mi and engineer- 
ing and miscellaneous £76,000 
(£ 10 , 000 ). 

Foe! distribution accounted 
for 5L5 <49.8 > per cent of group 
trading profits and pharmaceu- 
tical supplies for 15.5 (10) per 
cent. 

The miners’ strike affected 
trading in solid fuels throughout 
the year, although limited sup- 
plies of coal from the NCB Mid- 
lands collieries, together with 
imported fuels, helped to main- 
tain a service to the majority 

of customers. Although sales 
were down by around 6.6 per 
cent this was mainly due to the 
non-avallabtllty of supplies for 
the export market 

Mr Fybus says the resurgence 
of domestic demand in the final 
quarter, however, aided by much 
colder weather, enabled the 
inland solid fuel division to 
finish very strongly and help lift 
the division's overall trading 
profits by 7.4 per cent 

Builders’ merchanting was 
buoyant in tbe early part of the 
year but suffered when VAT 
became chargeable on building 



Improvements on June I. The 

merchanting companies In Scot- 
land and the Midlands fared 
marginally bener but the miners’ 
strike directly affected trading 
in the Northern region and South 

"Wales. 

Mr Pybus says the transport 
companies overall produced out- 
standing results and the pharma- 
ceutical division met the chal- 
lenge of unremitting price com- 
petition in the wholesale market 
and produced substantially 
better results overall. 

Group trading in the first 


quarter of 1985-86 has been 
encouraging and the chairman 
is confident that future reports 
will demonstrate the success of 
recent developments. 


• comment 

AAH Holdings suffered far less 
from the miners' strike than 
either the company or the City 
had expected. The company was 
able to make good shortfalls in 
NCB coal supplies by turning to 
imparts to take advantage of the 
winter's late cold spell. Road 
haulage profits meanwhile were 
buoyed by moving coal to the 
power stations, winning con- 
tracts at the expense of British 
Rail which the group has been 
able to retain after the end of 
the strike. Only the builders' 
supplies business, where the 
NCB is a major customer, suf- 
fered badly from the strike, 
making a loss in the fourth 
quarter. For the current year, 
however, the market's main 
interest is in the newly-expanded 
pharmaceuticals division, which 
has become the UK's largest 
pharmaceuticals distributor in 
the wake of the Vestric acqui- 
sition. This purchase should be 
the. main reason behind a strong 
advance at AAH this year per- 
haps to £16m pre-tax. At 139p. 
up 5p, the shares are up with 
events, trading on a multiple of 
about 9 (39 per cent tax). But 
they are well protected from 
adversity in a difficult market 
by the 7 per cent yield. 


Hampton Trust 
expands rapidly 
and profits soar 


Reed Inti, 
profits up 
after first 
quarter 

TRADING PROFITS of Reed 
International for the first three 
months to June were in line with 
budgets and ahead of the results 
for the equivalent period last 
year. Sir Alex Jarratt. the chair- 
man, told the annual meeting. 

These results reflected a good 
recovery in UK paper-making 
and had been achieved in spite 
of difficult trading conditions in 
the . UK advertising market, 
which had affected the group's 
consumer magazines. 

Sir Alex said it was far too 
early to make any predictions of 
the outcome for the current year. 
For the year ended March 31 
1985 the group made record pre- 
tax profits of £107J>m (£96. 4m) 
on turnover df £2_l2bn (£2.04bn). 

Tbe chairman reaffirmed that 
following the actions taken by 
the group, there were unlikely 
to be any problem areas requir- 
ing major provision in the 
current year — a recurrent theme 
of the past. Also, Reed's finan- 
cial situation was such as to 
give it ample elbow room to 
develop further both organically 
and by acquisition. 

Sir Alex will be retiring from 
the company at the end of this 
month and he is to be succeeded 
by Mr Leslie Carpenter. 


FOLLOWING a year of rapid 
growth, mainly by acquisition, 
Hampton Trust saw income grow 
by 2* times and pre-tax profits 
almost six times larger. 

Gross trading income, for the 
year to the end of March 1985. 
rose from £447,000 to fl.IGm 
with pre-tax profit up from 
£119,000 to £677,000. 

The com a any more than 
doubled its property investments 
from £7m at the beginning of 
the year to £17m at the year end. 
Of this growth 17.5m was by 
acquisitions and £2.5m by re- 
valuations. The net asset value 
for the whole company grew by 
73 per cent to 35.8p (20.7p). 

Jn December last year the 
Australian mining interests were 
restructured through the flota- 
tion of Mount Mania Gold 
Mines, in which Hampton holds 
a 50.6 per cent interest. The 
results include Australian rental 
and mining income to the date 
of the flotation and afterwards 
Income urns consolidated in the 
group accounts. 

The mining income included 
royalties of £12.000 (£24,000) 
from the Mount Martin mine. 
Since April a new treatment 
plant has been in operation and 


an Increase is expected in royal- 
ties in the present year. 

During the year tbe investment 
was increased in oil and gas wells 
in the L’.S. through the participa- 
tion in the drilling of 16 wells. 
The cost of three dry weiis was 
written off in the year. 

The remaining wells were com- 
pleted, but only made a contri- 
bution in the latter part of cite 
year. Tbe company has a total 
of 19 wells in production. 

Profits on trading activities was 
£901,000 (£270,000) and the pre- 
tax figure was struck after taking 
into account other income of 
£786,000 (£128,000) which was 
mainly profit from the sale of 
fixed assets and in vest men is and 
interest received of £55,000. 

In the present year Hampton 
has expanded Us property port- 
folio by a further £l.?m. About 
64 per cent of the company's 
interests are m shops, 14 per 
cent in offices and 22 per cent in 
indusmal/commercial. 

The directors say that net 
rental income will be £1.68m a 
year. That is expected to rise on 
a continuous basis throughout 
the next five years to £2. 35m on 
present values. 


Crescent 
Japan 
raises 
net assets 

Crescent Japan Investment 
Trust raised net asset value to 
151p per 50p share as at June 30, 
1985. against 143-2p a year 
earlier. 

Earnings per share for the 
half year period however, 
showed a fall from 0.42p to 0.31p. 
Pre-tax profits were down from 
£261,000 to £175.000, subject to 
tax of £70,000 (£121.000). 

Investment income totalled 
£307,000 (£362,000) and interest 
receivable added £47,000 
(£71,000). Administration ex- 
penses were similar ut £173.000 
(£172,000) and Interest paid look 
£6,000 (ml). 


New Tokyo 

New Tokyo Investment Trust's 
ner asset value was ahead at 
201p at the end of June 19S5, 
against ’92.XP before. Adjusted 
for the exercise in fi 11 of rights 
attached to warrants, the value 
was 196.6p (IRO.Sp). 

■Earnings per 50p share for 
the six months were stated at 
D.77p (0.44p). Pre-tax proflN 
increased from £122,000 tn 
£253.000. before tax or £104,000 
(£51,000). Investment income 
more than doubled to £387,000 
i (£190,000). 
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s the bars graphically illustrate, 
two years ago over 40% of BETfc 
X JL capital was invested in companies 
with weak market positions generating less 
than 10% of our profits. This compared 
with 87% of profits produced by those 
companies with market leadership which 
used less than 50% of shareholders’ ' 
money. 

The key to establishing and main- 
taining good mar gins, we believed, was to achieve a greater 
market share in our chosen sectors. The fact that we have 
done so with remarkable success can be seen from the third 
bax, showing 75% of our capital now employed in companies 
with market leadership. And it’s from this position that profits 
have started growing. 

We set about achieving this stronger company profile 
with a carefully planned three-stage strategy: 

I We sold interests that didn*t fit in, or had weak 
market share and poor growth potential. 

• We sold our North Sea oil interests, general 
investments and other companies not in our main market 
areas. So we sold RediflSxsion’s TV and VCR rental business 
due to its continuing decline in favour of TV and VCR purchase. 
And we sold Canadian Motorways which, in common with a 
number of smaller companies, had weak market share and low 
growth potential: altogether we sold 13 operations for a total of 
£236 milli on in the two years up to March 1985. 

2 We reorg anis ed all the companies into five clearly 

defined sectors. 

ft Ownership and management structures have been 
successfully rationalised into the following business sectors, 
each with strong market positions: 

BET 


Leadership 


Second tier Weak 



i — i 


Transport 


Industrial 

Services 


Construction 


Electronics 

& 

Leisure 


Publishing 


- VCfe have also bought out minority holdings in primary 
companies so that they are now wholly owned by us, and have 
created a more even balance of profits. 


3 We bought companies that were strategically 
important to our core businesses, 
ft We spent £390 million on acquiring 15 companies 
with high growth potential, nine of which were in the USA to 
give us a more even geographical as well as business split 
Many of the acquisitions were of small companies but all of 
them were complementary ro our core businesses and 
increased our market shares and growth prospects. 

The most recent and important acquisition. Initial, 
has enabled us to merge it with Advance and so enjoy cost 
savings while fighting back against alternatives to cabinet 
towels and creating a really strong competitor in several fast 
growing cleaning market sectors. 



putting experience 
to good service 



100 % 


Return on 
capital employed 


he success of these deals Is seen in 
figures like these. 

The two charts below reveal that we 
have been acquiring successful companies 
and selling those which had no leadership 
potential. 

Acquisitions and divestments 

Return on sales 
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l^Tow BET is organised for growth. 

I ^1 All this should answer the criticisms that led one 
^ ^ newspaper to describe our restructuring as “a 
bewildering array of acquisitions and disposals with no 
apparent direction” Nothing could be further from the truth. 

We haven’t only succeeded in buying the right 
companies at the right price, weVe achieved a greater degree of 
market leadership right across the board. Now we’re putting all 
our efforts into doing what we’re best at, and making our 
money work harder 

We are now truly organised for growth and we 
confidently look forward to improvements where it really 
matters - in long term earnings growth. 

For a copy of our annual report & 1984/85 results, write to 
Neil Rydei; BET PLC, Stratton Houses Piccadilly, 

London W1X 6AS. 
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AECI LIMITED 


(Incorporated fn the Republic of South Africa Reg. no.' 04/02590/06) 


INTERIM REPORT 

FOR THE HALF-YEAR ENDED 30 JUNE 1985 


Turnover up 14% to Rl,081 million 
Net trading income down 1% to R106 million 
Earnings per Ordinary share down 6% to 33 cents 
Interim ordinary dividend of 24 cents a share maintained 


Trading Results 

The directors announce the unaudited trading results of the Group for the six months ended 30 June 19B5 as follows; 

1984 « 1989 
Year First half Brrt WF 

R millions R millions 


2017 

948 

Turnover (1) 

1081 

235 

107 

Net trading income 

106 

78 

30 

Financing exists (2) 

40 

157 

77 


66 

48 

25 

Taxation 

18 

109 

52 


48 

6 

3 

Investment income (3) 

5 

115 

55 

Net income 

53 

3 

1 

Attributable to preference and outside shareholders 

2 

U2 

54 

Attributable to ordinary shareholders 

51 

72c 

35c 

Earnings per ordinary share 

33c 


(1) Includes exports of R97 million (1984— R78 million). 

(2) Includes unrealised exchange differences on foreign borrowings of R8 million (1984 — R5 million). 


(3) Share of after tax net income of associated companies and dividends from foreign subsidiaries. 

(4) The results for 1994 have been restated for the change in the basis of valuation of stocks from LIFO to FIFO. 


Comments 

The volume of domestic sales for the first six months 
was similar to that in the corresponding period in 1984. 
Although demand from the mining sector has remained 
comparatively strong and the weak rand has provided a 
boost for exports, trading in mast sectors in which the 
Group operates has reflected the depressed conditions 
prevailing In the economy and the sharp reduction in 
consumer demand against the background of interest 
rates at unprecedented levels. The significant increase in 
financing costs reflects additional borrowings to finance 
capital expenditure, the high domestic interest rates and 
the need to provide to a greater extent against unrealised 
exchange differences. 

The level of profitability in the second half-year will 
depend upon a number of factors notably a stable value 
for the rand, the absence of disruptive labour problems 
not only at the Group’s factories but in the activities of 
its customers, reasonable rains in the summer rainfall 
area and no further deterioration in the economy. Latest 
indications are that, subject to these factors, earnings for 
the year should at least equal those for 1984. 

On behalf of the Board 
G. W. H. KELLY 
E J. 5 MALE 
Directors 


Declaration of ordinary dividend No 102 

NOTICE IS HEREBY GIVEN that an interim dividend of 
24 cents per share in respect of the year ending 31 
December 1985 has been declared to holders of ordinary 
shares registered in the books of the Company at the 
close of business on 30 August 1985. 

Cheques in payment will be posted from the offices of 
the transfer secretaries in Johannesburg on or about 
26 September' 1985. Changes of address or dividend 
instructions to apply to this dividend must be received 
not later than 2 September 1985. In terms of the Income 
Tax Act. dividends payable to persons not ordinarily 
resident nor carrying on business and to companies not 
registered nor carrying on business in the Republic of 
South Africa are subject to deduction of non-resident 
tax at the rate of 137025%. The transfer books and 
register of members will be dosed from 31 August to 
13 September 1985, bod) days inclusive. 

By order of the Board 
J. M. DOODS 


Secretary 
23 July 1985 


Transfer secretaries; 


Consolidated Share Registrars Limited Hill Samuel Registrars Limited Registered office; 

40 Commissioner Street 6 Greencoat Place 16th Floor, Office Tower 

Johannesburg London SWIP 1PL Carlton Centre 

and England Johannesburg 



Joint announcement 


© 


Liberty Life Association of Africa Limited 
Liberty Holdings Limited 


and 


TransAtlantic Insurance Holdings Limited 


Cash offer by TransAtlantic Insurance Holdings Limited 
for the ordinary shares of Capital & Counties PLC 


TransAflanHc Insurance Holdings Limbed (TransAtlantic") Is a 
75% owned subsidiary of Liberty Life Association of Africa 
Limited CUberfy Lite*) and Is ffw United Kingdom-based holding 
company tor Liberty Lite's international investm en ts, which 
include significant interests in Sun Life Assurance Society PLC 
(26%) and a 34.5% Interest in Capital & Counties PLC CCapdal 
& Counties*), which are Important insurance and property 
companies in the United Kingdom. 

On IS July 1985. TransAtlantic announced In London that It had 
acquired a controlling Merest In Capitol & Counties, following a 
mandatory cash offer, at 22 5p per share, tor the ordinary shares 
In Capital & Counties which it did not already hold and that 
acceptances hod been received tor 34 176 846 ordinary shares 
(44,5%), which when added to the 26 500 000 ordinary 
shares (34,5%) already held, increased its holding to 
60 676 846 ordinary shares (79%). 

Consequently In terms of the requirements of me City Code on 
Trice-overs and Mergers, toe offer is now unconditional but has 
to remain open flora further 14 days until 1 August 1985, when 
toe after wffl dose end the final fare! af acceptances wttl become 
Known. 


TtansAflanHc has received assurances ftom toe board and senior 
rrrawgement of Capital & Counties with regard to their continued 
comrnrtment to the company. Mr Dennis Mater, currently 
Managing Director of Capital & Counties, has confirmed tori he 
will assume the Chairmanship at the company following toe 
annual general meeting on 26 July 1985, as previously 
announced. 


Capital & Counties is a tearing United Kingdom real estate 
company with assets at 25 March 1985. of £327 million (R865 
million). It is the recognised leader in the development of 
regional shopping centres In toe United Kingdom and In 1984 
received the European Shopping Centra Design Award. Capital & 
Counties’ profits from Its real estate operations were 
approximately £10 minion (R26,5 million) aid taxed profits 
exceeded £7 million (R18>5 million) for the yea to 25 March 
1985. 


ft Is TransAJtorttc's Intention to m ain tain the Hsttng of Capital & 
Counties on The Stock Exchange, London and to ensure, os far 
as practicable, tori there should continue to be an active market 
to the shares. 


TransAtlantic has enjoyed a long standing relationship with 
Capital & Counties and its management and has reaffirmed its 
ft£ commitment to toe compony and its confidence in its long 
term future. With TransAttantto holding a controlling Interest to 
Capital & Counties, Liberty Life Is fimUy of toe opinion that toe 
prospects for Capital & Counties will be enhanced by toe new 
relationship in vim of the expertise and resources TronsAtlarttc 
and Liberty Life will be able to bring to bear to augment toe 
strong management team already to place, ft is, however. 
Wended to continue the existing business, policy and operations 
of toe company as before. 


The acquisition tf Capital & Counties by TransAflantfc wiD, at 31 
December 1985, hove a significant effect on the baton* sheets 
of Liberty Life and fls holding company. Liberty Holdings Limbed, 
which are now expected to reflect consolidated assets, to each 
case, of tiB aider af R6 bOfian. H* effect on toe eonlngs and net 
asset value per share of Liberty Life and Liberty Hofcflngs can 
only be determined once toe offer has dosed and toe toll extent 
of acceptances is known. The transaction wfil, however, result In 
a material uplift in the capital and reserves of both Liberty Life 
and Liberty Holdings. Full details wilt be communicated to 
shareholders tf Liberty life and Lfeeriy Holdings In due course. 
The board af Liberty Ufa believes the acquisition of control at 
Capital & Counties is a major step toward In the development af 
Liberty Life's real estate interests and tafemattanal strategies and 
should be riconriderttote long-term beneflttotoe groupk 

On behalf of the board 


Donald Gordon Chatman 


London 

IdJuty 1985 


A1SU 
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UK COMPANY NEWS 


Saxon Petroleum reveals 
new UK onshore oil find 


BY DOMINIC LAWSON 


A NEW UK onshore oilfield 
was revealed yesterday in the 
listing documents relating to 
the agreed £l85m merger 
between Charterhouse Petroleum 
and fellow UK oil company 
Saxon OIL 

‘ The new company, Saxon 
Petroleum Corporation, says that 
it is testing an oil discovery at 
Lamer, about 7 miles south east 
of Winchester, Hants. The field 
was discovered, by Carless Cape! 
and Leonard, which operates 
the licence with a 37.5 per cent 
stake. 

The find has yet to be tested 
fully, but oil analysts believe 
that it could contain recoverable 
reserves of between 5m and 20m 
barrels of oiL At the upper end 
of estimates, the field would be 
of the same order of magnitude 
as earless’s Humbly Grove oil 
field, a few miles to the north 
east, which is the UK's second 
largest onshore oilfield. 

Saxon Petroleum Corporation 


will hold Charterhouse's 17.5 
per cent stake in the find. The 
other partners are Marines 
(17.5 per cent), Sulpetro (17.5 
per cent) and Brltoll (10 per 
cent). 

Among other discoveries listed 
in the documents is a very 
encouraging gas well off the coast 
of East Anglia, in North Sea 
block 44/22. The new company 
also refers to its drilling on 
North Sea block 29/9B, which is 
thought to hold a promising oil 
discovery. 

The new company says that it 
expects to participate in 53 UK 
exploration and appraisal wells 
this year, ft has interests in 71 
UK offshore blocks, a greater 
number than any UK indepen- 


have cash resources of £55m and 
shareholders' funds of £150m. 

Oil analysts said yesterday that 
shareholders understood the logic 
of the merger, But they pointed 
out that there was always a pos- 
sibility that someone could come 
in before the end of the three- 
week offer period and mount a 
bid for Saxon, which might be 
more attractive than the merger 
terms. So acceptances are not 
likely to be immediate. 

Saxon reveals greatly improved 
profits for the year to June 
30 1985 in the listing documents. 
The company made an operating 
profit .of £2.7m (£l£7m) on 

turnover of £9£m (£4-4m). 

Retained profits were £3 .2m 
(£l_2m>i giving earnings per 


dent oil company except Britoil. share of 13.52p (6.63p). 


The listing documents state 
that Saxon Petroleum Corp has 
proven and probable reserves of 
'73.5m barrels of oil and 139 bn 
cu ft of gas. The . group will 


The Increase In turnover aqd 
profits reflects the inclusion of 
a full year's production from the 
0.25 per cent stake Saxon pur- 
chased- in BP's Forties field. 


Statement on 
Milbury as 
shares fall 


SHARES in MU bury, the house- 
building and property group con- 
trolled by Mr Jim Raper, fell 
again yesterday to close at 42p, 
8p down on the day, capitalising 
the group at about £5m. 

In response to the falling 
share price — which hit a high 
for the year of 92p just two 
weeks ago — and the persistent 
rumours of cash flow problems 
and bouse sale difficulties, Mr 
Raper 's St Piran group yester- 
day stated that “if it disposes 
of its shareholding notification 
will be given.” 

The full statement ' from St 
Piran reads: "fit Piran and a 
wholly-owned subsidiary which 
together hold 78.7 per cent of 
the issued share capital of Mil- 
bury confirms that if it disposes 
of its shareholding notification 
will be given. In the meantime 
the holding is still being 
retained.” 


Sumitomo seeks 10% 
stake in Dunlop Tire 


Sumitomo Robber Industries, 
the Japanese tyre group, plans 
to take a stake of at least 10 per 
cent, in Dunlop Tire and Rubber 
Corporation, the U.S. subsidiary 
of Dunlop Holdings which is 
finalising plans for a £I40m man- 
agement buy-out 

Dunlop has been part of BTR, 
the British industrial conglomer- 
ate, since the success of its 
£101m takeover in March. BTR 
said yesterday that it expects the 
buy-out to be completed later 
this week. 

Dunlop Tire's management, 
headed by Mr Randall Clark, 
chief executive, and an invest- 
ment consortium led by First 
Boston Inc is to pay $118m for 
the company and pay off loans 
totalling about JflQm. 


Mr Tetsuro Kawakami, presi- 
dent of Sumitomo Electric Indus- 
tries, Sumitomo Rubber’s part- 
parent company, said In Osaka 
that Sumitoo Rubber would 
shortly conclude a contract to 
take 10 per cent of Dunlop Tire. 

The contract will be accom- 
panied by an option to buy more 
shares in Dunlop Tire, he added. 
Sumitomo hopes to strengthen 
collaboration agreements with 
Dunlop over matters such as the 
number of tyres supplied to 
Dunlop by Sumitomo. 

Sumitomo bought most of Dun- 
lop's European tyremaking opera- 
tions in an fflam deal first 
announced in September 1983. 


Retail 

growth 

lifts 

Preedy 


Alfred Preedy & Sons,, whole- 
sale and retail tobacconist has 
reported another year of im- 
provement. Following reduced 
interim losses, the wopany 
raised pre-tax Pr^Us * °r tbe 12 

months to March SO, 1985 to 
£1.02rn — a rise of 18 Pgr egg* 
on the previous years 1882,000. 

This performance reflects a 
substantially increased contribu- 
tion from the retail division, in- 
cluding the benefits of a success- 
ful' Christmas, hut was not as 
good as the company had hoped 
for at the interim stage. This 
shortfall was due to continuing 
trading difficulties in the whole- 
sale and printing and school con- 
tracting divisions. 

Mr S. L. Preedy, the chairman, 
says that aa a result of the sig- 
nificant programme of expansion 
in the retail division this year, 
borrowings are currently greater 
than at the same tune in 1984. 
This, combined with excep- 
tionally high interest rates, will 
result in increased finance 
c har ges, he warns. 

However, he anticipates a 
further improvement in pre-tax 
profits for the current year as 
a whole. 

Total sales in 198485 were up 
12 per cent from £95 ,71m to 
£107.42m. _. .. 

' The closure of unprofitable 
stores continued and the related 
costs are reflected in excep- 
tional ' charges of £91,000 
(£268,000). 

Borrowing costs for the year 
were down from £569,000 to 
£507,000 despite higher avenge 
interest rates during the period. 

After tax of £220,000 (£136.000) 
and extraordinary charges of 
£45,000 (£314,000), the pet avail- 
able profit came out ahead from 
£412.000 to £752,000. Stated earn- 
ings per 25p share were S.78p 
(S.Olp) and the final dividend 
is 2.875P net for an increased 


total of "3J875p (3.5p) per share, 
costing £352,000 (£317.000). 


COMPANY NEWS IN BRIEF 


BIO-IS OLATES (Holdings) 
rights issue of 282m new ordi- 
nary shares was taken up as to 
1.11m with applications for 
352,401 excess shares. In total 
these represent 51.8 per cent of 
the shares provisionally allotted. 
Excess shares were allotted in 
full. New investors. Le Sueur 
.Cheese Company and St Petei 
Creamer, have subscribed for a 
total L52m shares and as a result 
of the rights and the allotment, 
29&m shares have been issued 
with the Issued capital now com- 

E rising 11.44m shares. The new 
ivestors, together with their 
principle shareholders, are 
interested in 1.72m ordinaries, 
equal to 15 per cent 


viously controlled acreage in 
and around thin field, and has 
been negotiattlng to acquire the 
remaining interests since early 
1984. 


CAMB RIAN and General Securi- 
ties’ third quarter results show 
net asset value per ordinary 
share up from 97.94p to 116.67p 
for the period to June 2S 1985, 
and from 125.88p to I42.37p per 
capital share. Total net assets 
rose from £46 .87m to £75 .5m. 


TALBEX’S offer for York- 
green Investments is uncondi- 
tional in all respects. New Talbex 
ordinary shares have been issued 
and allotted in respect of 
ances complete in all respects of 
acceptances complete in all 
respects received by the first 
closing date. At July 22 the 
aggregate of Yorkgreen ordinary 
in reaped of which acceptances 
had been received, or which were 
acquired by Talbex prior to the 
offer, was 8.45m (78.1 per cent). 


GEORGE WILLS AND SONS, 
grain, rapeseed and protein mer- 
chant, has been acquired by 
David Buncombe and Partners, 
the Peterborough-based grain 
merchant. A nominal considera- 
tion of £1 has been paid for 
goodwill, and the consideration 
payable in cash on completion 
for the fixed assets transferred 
was £56,000. The business will 
trade under the name of Page 
Wills. 


PETRANOL has agreed to 
acquire an 87.5 per cent working 
interest (75.73 per cent net 
revenue interest) in the Amy 
Sears unit, which constitutes 
1,200 acres of the East Bartlett 
field, Jones County, Texas. The 
consideration is 8750,000 
(£537,000) cash. PetranoL pro- 


McCORQUODALE HOLDINGS, 
a wholly owned subsidiary of 
MeCoiquodale, has acquired an 
80 per cent stake in Signify, a 
company set up specially to 
develop, market and manufac- 
ture dynamic signature verifica- 
tion products. 


PLYSU 


PLC 


Years ended 31st March 


1985 


1984 


Turnover 

£27,888,000 

£23,312,000 

Profits before tax 

£3,872,000 

£3,307,000 

Earnings per share 

14.7p 

13.4p 

Dividends pershare 

a25p 

2.7p 

Capitalisation ISsu^ofl for 2 

— - ■■ . U... 


For a copy of the report and accounts 
post the coupon below: 

f*To: The Secretary, Pfysu PLC, 120 Station Road, 

I VVbhum Sands, Milton Keynes, 

» Buckinghamshire MK17SSE 

. Please send me a copy of the 1985 Annual Report 
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Name 


I Company 


Address 
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BOARD MEETINGS 


The following companies have notified 
dam of board moatinge to (he Stock 
Exchange. Such meetings ere usually 
held for the purpose of considering 
dividends. Official indications are not 
available ea to whether ( the dividends 
are interims or finals and the sub- 
divisions shown baiow are baaed 
mainly on fast year's timetable. 

TODAY 

Interims',— Allied Textile, Banco De 
Santander, Boot ham Engineers. Flem- 
ing Fledgling Investment Trait. Mount 
Charlotte Investments. Updown Invest- 
ment. Wood house and Hixson. 

Finals: — A and M Hire. Baspsk. 
Bra* way, Dowty, Kenyon Securities, 
NMC Investments. Osprey Com- 
munications. 

FUTURE DATES 

Interi ms 

Com Tern Investment July 31 

□ J Security Alarms July 25 

Jemaeans Chocolates Aug 9 

Ocean Transport and Trading July 31 
River Plata & Gen. Invest. Tat. July 25 
Scottish American investment July 25 

Smith and Nephew Aug 8 

Stanley (A. G.) - Aug 28 

Finals:— 

Apoleyerd Sept 12 

Clark (Matthew) Aug 13 

Diamond Stylua Aug B 

Ewart New Northern .... July 29 

Queat Automation July 25 

Smith (David S.) July 31 


Banco di Roma 

US$ 150,000,000 


Floating Rate Depositary 
Receipts due 1992 
Notice is hereby given that the 
Rate of interest relating to the 
above issue has been fixed at 
8.225 per cent for period 24th 
July, 1985 to 27th August, 1985. 
Interest payable on 27th August, 
1985 wifi amount to USS77.68 
per U5S1D.000 Deposit and 
US$1,942.01 per US$250,000 
Deposit, 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


LADBROKE INDEX 
923-627 (+2) 
Based on FT Index 
Tel: 01-137 4411 



USD 1,000,000,000 

TERM CREDIT FACILITY 


for 


SAGA PETROLEUM A.S. 


To finance Saga's North Sea development projects, 
including the Gulifaks and Oseberg fields, and to meet 
other corporate requirements. 


The undersigned advised the Borrower 
in connection with this facility 


Morgan Grenfell & Co. Limited 


Offices in: 


Adelaide Athens Bogota Cairo Caracas Edinburgh Frankfurt an Main Geneva 
©and Cayman Guernsey Hong Kong Jersey London Madrid , 

Nairobi New York Paris 
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THE BETTER SENSE 

OF DIRECnON? 


su 


•JC! 




\\S> 


130 


- . ■■ i 


GUINNESS 



• * • 


FTA Brewers and Distillers Index 




BELLS 


Share price performance* 


MAY 


JUL » AUG 


OCT 1 NOV 1 DEC 1 JAN 


FEB 1 MAR 1 APR ’ MAY 


Relative performance of Cuinne *s stock unit price and the Bells ordinary share price compared to the FT - Actuaries Brewers and Distillers Index on a monthly basis from 14th May 1984 to 14ch May 1985. 

Source: Datasrream 


Since 1980 Bells’ share of the UK 
Scotch Whisky market has declined by 20%. 

Overseas, Bells Has also failed to 
achieve its promised inrqads into the crucial 
US market. 1 

By contrast, the Guinness Group has 
not only revitalised its (core brewing busi- 
ness and established a s|econd major profit 
source, Retailing, it has also developed a 
strategy of “Growth for Tomorrow” by 
investment in Healthcare and Publishing. 

Bells’ predicament and Guinness’ revital- 
isation have both been recognised by the 


Stock Market as the graph, for May 1984 to 
May 1985, so vividly demonstrates. 

Guinnes^ record justifies the claim that 
it can steer Bells in the right .direction. The 
market confidence in the considerable 
abilities of the Guinness management team 
should further enhance Bells’ shareholder^ 
confidence. 

On 14th May 1985, before rumours of 
the Guinness bid, Bells’ shares languished 
at 143p. 

Bell£ shareholders are not only befog 
offered a substantial premium over this 


price, they are being offered shares in an 
exciting, enlarged Guinness Group. 

The growth prospects of this Group 
can only lead Bells’ shareholders in one 
direction. 

Towards accepting the very full offers 
made by Guinness, before 3.00 p.m. 
tomorrow. 

GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS. HARP. KAL1BER. DRUMMONDS. MARTIN 
THE NEWSAGENT. LAVELLS. 7-ELEVEN STORES. CHAMPNEYS AND STQBO 
CASTLE HEALTH RESORTS NATURE'S BEST VITAMINS. GUINNESS nULlSHING. 


Bells has lost its way. Guinness is good for Bells. 


This advertisement is published by Morgan Grenfell &. Co. Limited and Noble Grossart Limited on behalf of Guinness PLC. The Directors ofGuinness PLC are the persons responsible for the information contained in this advertisement. 

To the best of their knowledge and belief (having taken all reasonable care to ensure rh3t such is rhe case) the information contained in this advertisement is in accurdance with the facts- The Directors ofGuinness PLC accept responsibility accordingly. 
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New issue 
July 24. 1985 


All of these securities having been placed, this 
announcement appears for purposes of record only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 

U.S.$ 300.000,000 

10Vs°/o U.S. Dollar Notes of 1985, due 1995 


T-Tl- 1 ! 





Deutsche Bank 

Aktiangesaltachatt 


Credit Suisse First Boston 

Limited 


MerriB Lynch 
International & Co. 


Morgan Guaranty Ltd 


Salomon Brothers 
International Umitad 


Swiss Bank Corporation 
International Limited 


Union Bank of Switzerland 
(Securities) Limited 


Algemene Bank Nederland N.V. 
Generate Bank N.V. 


Orion Royal Bank 

Limitad 


Amro taUf Mli owl 
United 

Jufius Bear Ki ta m a tlonal 

Umitad 

Banco dJ Roma 

Bank Lou In terna tional Ltd. 

Sankara "fruot International 
Limited 

Banqtw GdoMe du Luxembourg SA 
Banque da NoufKza. Schtumborgon MeB et 
Barclays Merchant Bank 
Umitad 

Boyeriscfta Landesbank 
Orozentraie 

Barikiar Handels- und Frankfurter Bank 

Chemical Bank b namat ionat 

Umitad 

Commerzbank 

AkncngneOschaft 

Crddtt Industrial d'Alsaca at da lamina 
Cfwfltamtait-Bankvaraei 

Deutsche Gkoi antial a 
- Deutsche KommunaBtenk - 
Dominion Securities PWtald 
Limitad 
DSL Bank 

Deutsche Siedkeigs- und Landesrantenbank 

Emptan Banfchg Comp a ny 

Limited 

O iM a nha te arid Bank 
dar ostacra ichiic han Sparicasaon 
Aktiangesallschaft 
lla e a hch a Uwdasbank 
• Gkozantrsle - 

Mustriabank won Japan (Deutschland) 
Aktiengasa Dec haft 
KMnwoit, Banson 
Umitad 

Uoyde Me rch ant Bank Limitad. 

McLeod Vbuna Weir I n te rna ti ona l 
Limited 

MHubaM F k i a nc a Intaraatfcmal 
Umitad 

The NUn Securities Co, (Europe) Ltd. 

SaL Oppanhakn jr. & Cie. 

PK Christiania Bar* (UK) 

Limited 

Nil. RothsehM & Sons 
UmHad 

Smith Bamoy, Manta Upturn & Co. 

Incorporated 

Swnsfca kitamatlonal 

Limitad 

Trinkaus & Burkhardt 
Kommanditgasallschaft auf Aktian 
Werdtoy London 
Umitad 

Wood Gundy Inc; 


Banque Nationale de Paris 

Goldman Sachs 
International Corp. 

Parbas Umitad 


Amhokl and S. Bl gic h to ad a e . Inc. 
Banca Commarciali ttaSena 

Bank of Amarica kit ama tlonal 

Limited 

Bank Maas & Hope NV 

Banque Br u se k e e Lambert SA 

Banque Indoauaz 

Banque do t" Union h n optanna 

Baring Brothers & Co. 

Limitad 

Bayorischa Vsrairob** 

A ktiengesol Ischaft 
Casanova & Col 

OBC Limked 

County Bank 
Umitad 

Crtdlt Lyonnais 
Dalirfidc & Co. 

DG Bank* 

Deutsche Genossenschaftsbanfc 

Draadnar Bank 

AktiengeseOschaft 

Enskflda Tiuusliiuii 

Skandinaviska Enskilda Umitad 

First Chicago 

Limited 

Narabros Bank 

Limited 

MB Samuel a Co. 

Limited 

latiiuto Baneario San PnIo dtlbrino 

N.V. 


Dafwa Europe Limited 
Morgan Stanley International 

SXL Warburg & Co. Ltd. 


Bedeo-WBrt t s m bargtache Bank 

AkttongesaUschaft 

Banca dal Gottardo 

Bank Gutzwflar, (Cure, Bunganar (Ovarsaaa) 

Limitad 

Bank of Tbkyo htta ma tlo n at 
Limited 

Banque Franqaisa du Com m er ce Cxtk r i aur 

Banque Intamadonaia k Luxembourg SLA. 
Banque Worm* 

Bayariecfie Hypothakan- und Wacfi a s l Bank 

Akriangosallschstfi 

Betfiner Bank 

Aktiongosellschaft 

Chase M anha tt a n 

Umitad 

Citicorp Invastmaat Bank 
Limited 

Credtt Commercial de Franca 

CredkduNord 
Deutsche Bank Capital 
Corporation 
DOon. Read Lknttad 

Diaxaf Burnham Lambert 
feicorpcraiad 
EununobCara S-p-A. 


IICB I 
Limited 

Merck. Rncfc & Co. 

Samuel Montagu ft Co. 

Limited 

Nomura Inte rna tional Umfeed 

■aTri i 

rWffWVW M 1 LOT IMlftA HR 

PmdantiahBacha 
Securities Inc. 

J. Henry Schroder Wagg ft Co. 
Limited 

SodMGMnb 

Swiss Voiksbarfc 

tanin- und W es t faa nk 
AktiangeseUschafr 
Westdeutseha Landesbank 
Girozentroie 


AG 

Vienna 

Gang Heuck ft Sohn Bankiars 
Kommandhgesalschaft auf Aktian 

E F Hutton & Company (London) Ltd. 

Kidder. Pe a body kitamational 
Limitad 

Landatfaonk RhaMand-PWz 
- Gko aen t m lo • 

Manufacturers Hanmmr 
Limited 

B. Matties aaaL Sotm ft Ca 

Morgan GranM ft Co. 

Limited 

Norddsutscha Landesbank 
Gkozantrala 

Pierson, Hotdring ft Pierson N.V. 


S h aa rsnn Lehman Burthen kitamatlonal 

Sumitomo 'Bust Intaraationel 
Limited 

'fokei International Lknkad 

MAT. W tarh u t g -ft ri n ckman n. ¥Wrtz ft Co. 


AktiengesaBschaft 

YsmsfcM ki tama tlonal (Europe! 

Limited 




Ente Nazionale per l’Energia Elettrica 
U.S.$300,000,000 
Floating Rate Notes Due 2005 

Unconditionally guaranteed as to payment of principal and interest by 

The Republic of Italy 

Id accordance with the provisions of the Notes, notice is 
hereby given that the Rale of Interest has been fixed at 
8-36875% (or the Interest Determination Period 24th 
July. 1985 to 27th August, 1985. Interest accrued for this 
Determination Period and payable in November 1985 will 
amount to U.S.S79-04 per U.S.S10.000 Note and 
U.S.SI, 975-95 per U.S.S2S0.000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 


NOTICE TO HOLDERS 

of 

IPF (ILLINOIS POWER FINANCE) COMPANY N.V. 

14M% GUARANTEED DEBENTURES DUE 1988 
12WX> GUARANTEED DEBENTURES DUE 1902 

Unconditionally guaranteed as to payment of 
principal and interest by 

ILLINOIS POWER COMPANY 

Copies of the audited financial statements of IPF (Illinois 
n xr .V. for 1984 and copies of the 

aoia Fbwer Company are avail- 


Power Finance) Company N.V. for 1984 and copies of the 
annual report for 1984 of Illinois P ower Company are avail- 
aWeupon request to the holders of the 14W% Guaranteed 


uw u|«u injuew mi uw uuiuera « ouaranteea 

Debentures Due 1989 and 12Hrft Guaranteed Debentures Due 
1992, and to other interested parties. Please direct requests to 
the Secretary of Illinois Power Company. 

Illinois Rjwer Company 
500 Sooth 27th Street 
Decatur; (Uinois 62525, 
United States 


US. $300,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due May 2005 


In accordance with the provisions of the Notes, notice 
is hereby given that the Rate of Interest has been fixed at 
8Vj?i forthe Interest Determination Period 
24th July, 1 985 to 27th August. 1 985. Interest accrued for this 
Determination Period and payable on 27th August. 1985 will 
amount to U.S. Si .947.92 per U.S.$250,000 Note. 


Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 



Kingdom of Spain 

US. $375,000,000 
Floating Rate Notes Due 2005 
Holders of Notes of the above issue are hereby notified that 
for the fifth Interest Sub-period from 24th July, 1985 to 
27th August, 1965 the following wif/ apply: 


1 Interest Payment Dale: 

2. Rate of Interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period: 


Accumulated interest 
Amount payable: 


20th September, 1985 
8%% per annum 
US$79.10 

per US$ 10,000 nominal 

USS 1.977.43 

per USS 250.000 nominal 


US$387.59 
per US$ 10,000 nominal 
USS 9.689.67 
per USS 250,000 nominal 
5l Next Interest Sub-period will be from 

27th August, 1985 to 20th September, 1985. 

Agent Bank 

Bank of America International Limited 
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RESOURCES REVIEW 

HP’s challenge for 
the No 3 slot 


BIG OIL 
ADJUSTS. 


WHEN Lhe FT last interviewed 
Sir Peter Walters, chairman of 
British Petroleum, a year ago, 
the conversation led to a piece 
which was headlined: “Now 
BP waits and wonders,” 

The interview had turned 
upon Sir Peter’s own proposi- 
tion, made shortly after taking 
office in November 1981, that 
he would require five years to 
sort out BPs problem areas and 
five more to shape the new BP. 
He admitted then that only 
time would tell whether BP 
had "an offensive as well as 
a defensive coach.” 

To most observers, the ques- 
tion remains unanswered. In 
the last year, BP has attracted 
attention more for what it has 
not done than for its actual 
achievements. With £2.6bn in 
hand, the company has been 
the subject of constant stock 
market rumour about prospec- 
tive acquisitions. Names men- 
tioned have ranged from Mid- 
land Bank to Northern Foods 
and BritoiL 

Sir Peter, however, insists 
that for the last year he has 
indeed been on the offensive. 
Moreover, he has a piece of 
paper to prove it. 

This document four sheets of 
A4, reminds the reader of BP’S 
record 1984 profits and then 
lists BP’s main actions since 
the defensive coach interview. 
It is an interesting list too long 
to reproduce in full, but here 
is a sample, summarising over 
half the hems: 

41 Oil discoveries in which BP 
has a share have occurred in 
Indonesia. France and offshore 
Norway. A useful gas discovery 
was also made offshore Ireland. 

• BP paid £5.5m for Voyager 
Petroleum, a small UK onshore 
oil company. 

• B? announced closure of 
most of its Llandarcy refinery 
and similar cutbacks in Ger- 
many. In Australia, however, 
the group is rationalising in a 
different way — having bought 
out Amoco Australia, it is now 
swapping some of its eastern 
distribution and marketing busi- 
ness for Mobil’s interests in 
Western Australia. 

• Chemicals: BP paid about 
£35m for two speciality chemi- 
cals companies, one a UK 
coatings business; the other, in 
electric cables, is a first venture 
into U.S. manufacturing. 

• Minerals: BP sold a diamond 
Interest in Sierra Leone, shook 
up its Australian mining asso- 
ciate Seltrust and gave a condi- 
tional go-ahead for the large 
Olympic Dam copper-gold- 
uranium mine in South Austra- 
lia. 

• Scicon, BP’s computer ser- 
vices company, paid 96m for 
80 per cent of Telecom General, 
a Californian satellite com- 
munications company. 

• Sohio. BP’s stake in the U.S. 
oil company rose from 53 to 
55 per cent when the company 
declined to tender its shares in 
a Sohio buy-bads offer. 

It is clear from this list that 
the hallmark of BP in the past 
year has been cautious advance. 
A nibble here and a nibble 
there, but no gobbling. 

“ This list is an offensive list." 
says Sir Peter. Five more years 
of similar progress, be argues, 
and BP will be where he wants 
k to be strategically: more 
profitable and firmly but gently 
pointed towards some new direc- 
tions in addition to its core oil 
and gas business. So were the 
rumour-mongers on to a com- 
pletely false trail ? 

“I did say to our corporate 
planners a year or more ago, 
’let’s have a look at this con- 
sumer area/ It wasn’t that we 
were targeting companies. We 
were looking at the areas,” says 
Sir Peter. “I thought if BP is 
good at the things it is good at. 
there’s no reason why we should 
not be in the top league in con- 
sumer products." 

His conclusion from the 
review, now complete, is as 
follows: “ We decided it is 
better to be excellent in a mun- 
dane market than to be one of 
an indistinguishable pack of 
companies in a high growth go- 
go area.” 

That clearly rules out such 
sectors as financial services, but 
Sir Peter insists that BP will 
find ways of moving into more 
marketing-intensive activities. 
Acquisitions, he says, will be 
“ step-outs from our existing 
operations and knowledge base.” 
Meanwhile, continued high real 
interest rates make BP’s cash 
pile, now managed by a new 
profit centre. BP Finance Inter- 
national, a rewarding asset 
Sir Peter cites Scj con's invest- 
ment in Telecom General as 
action by a BP subsidiary based 
upon its knowledge of a highly 
specialised market. Asked 
whether BP is merely inviting 
humiliation by the likes of IBM 

and AY and T he replies that he 
asked the question and received 
satisfactory assurances. His 
criteria for ventures of this 
type, he says, are that they 
must be capable of generating 
£100m i year in operating profits 
in the 1990s. Anything less is 
too small. 


By Ian Hargreaves 



Sir Peter Walters, chairman of BP. 


The image Sir Peter conveys 
is thus somewhat self-contradic- 
tory. Essentially an economist 
and a uumbers man, his explan- 
ation of why he shuns corporate 
acquisitions is revealing. The 
attendant media and stock mar- 
ket di&ma, he says. “ blunts 
one’s own detached considera- 
tive processes.” 

On Lae other hand, he enjoys 
nothing better than to talk 
about die latest bright idea to 
emerge from BP’s research labs 
— spending on R and D has more 
than doubled inside four years. 
BP, be says, should work “ like 
an inverted funnel,” with a 
concentrated stream of ideas 
pouring through Che system 
looking for broad applications, 
rather than the reverse. 

BP, however, remains above 
all an oil and gas company, 
although not quite in the first 
rank. “ If you are an oil com- 
pany, you see Shell and Exxon 
way up there. What we would 
like to be is the next one after 
that — the next biggest, best oil 
group,” says Sir Peter. 

In terms of current financial 
performance. BP is certainly in 
contention for the No 3 slot. Its 
return on equity, for example, 
is distinctly worse than either 
Shell or Exxon, but better than 
Texaco or Chevron. In terms of 
financial performance, BP's 
toughest rival for the. position 
is probably Amoco, whose down- 
stream roots are in the U.S as 
securely as BP’s are in the 
weaker European market. At 
the moment. Amoco is ahead by 
a length. 

BP also has another disadvan- 
tage not shared by its main 
competitors — its arm’s length 
relationship with Sohio, which 
in the last two years has con- 
tributed over half the group’s 
profits, but whose fortunes in 
the metals sector have been 
little short of disastrous. 

Sir Peter recognises that only 
by acting together can BP and 
Sohio challenge for the No 3 
slot, but be still argues against 
any move to complete BP’s 
acquisition of the U.S. com- 
pany, on the grounds that, like 
BP. it faces declining oil output 
in the 1990s. 

“ Shell and Exxon have the 
advantage of unified manage- 
ment and shareholdings. At the 
moment, I contend that it isn’t 
necessary to unify our share- 
holdings to get most of the 
benefits of integration. There 
are areas we are now exploring 
where we can enjoy profitable 
collaboration.” 

Given the litigious nature of 
U.S. minority shareholder 
groups. BP will probably set up 
new joint equity ventures 
with Sohio rather than pursue 
straightforward operational col-.J 
laborations. 

BP’s main thrust upstream 
will be to increase its explora- 
tion budget from £4 50m to 
£6Q0m in the next five y^ars, 
which will allow it to enter 
some new developing countries. 
The company’s two biggest 
offshore efforts in recent years, 
however — China and offshore 
Alaska — continue to disappoint. 
In China. BP is trying to per- 
suade the authorities to allow 
it to transfer funds committed 
to a first licensing round pro- 
gramme to second-round pros- 
pects. thus effectively relin- 
quishing what it once saw as 
prime exploration acreage. 

In North America, BP is 
concentrating its efforts in a 
reduced Alaskan campaign and 
offshore California. It has 
decided to leave the lower 48 
states to Sohio. As for onshore 
UK. once considered an area 
too lean to interest a major 
company, BP is an increasingly 
active player. Today’s BP is 
more a butterfly catcher than 
an elephant hunter. 

Sir Peter insists that his 
approach to oil exploration and 
production Is essentially profit 

rather than volume orientated, 
although the company is bash, 
ful about discussing its finding 
costs, which are widely assumed 
to be at the high end of the 
industry's performance scale. 
There is also only limited com- 
fort in BP's growing position 
in gas, given the chronically 


PERFORMANCE HIGHLIGHTS FOR FIVE YEARS 


1980 

1981 

1982 

1983 

1984 

Net profit (fm) 

1.435 

1,018 

712 

1.031 

1.104 

Return on equity (%) 

26-3 

15.7 

8.7 

9A 

132 

Long-term debt <£m) 

4.070 

5,948 

6^36 

5,468 

7.058 

Capital spending f£m) 


3,079 

3,664 

3,237 

3,610 

Oil reserves* (bn barrels) 

7.6 

7 A 

6J 

6.4 

6.4 

t Includes BP's 

m wrests in 

Abu Dhabi. 






condition of the 
m market. Sir Peter 
says stmply that BP's oil and 
output combined will be 
lirly itable in the next five 
years. 

If th i exploration effort does 
not -ield the necessary 
additio s to reserves — BP’s oil 
reserve > have declined by 18 
per ceit since 1980 — the com- 
pany wll come under pressure 
to buy reserves as well as 
exploration prospects. BP hopes 
the ctn. eat wave of oil industry 
restruct iring will throw up 
some bi rgains. 

Downstream, BP this year 
has con inued to clean house — 
tiie con pany has reduced crude 
distillaton capacity by 48 per 
cent in ive years. The company 
now £ as only one major 
refinery in each of its large 
European markets. “You cant 
get lowi r than that and stay in 
the bus ness,” says Sir Peter. 

Even so, continued heavy 
overcap: city in world refining 
means t le profits are likely to 
remain • lin. And with unleaded 
petrol <n its way in Europe, 
the sectir does not even have 
the adv ntage of a declining 
investmi at requirement 

But least, following its 
rational^ ation, BP's down- 
stream lias remained in the 
black, hi lped by an- aggressive 
if risk-i rone trading division 
and a ^remorseless whittling 

away . ^ stocks , - which -nows 
stand at; LSm tonnes, compared 


with 31m tonnes In 197ft The 
number, says Sir Peter, can 
go lower still. 

An aggressive deficit refiner. 
BP expects this year to sell 
90m tonnes of oil products 
against its own worldwide 
r efini ng capacity of 79ra tonnes 
a year. 

On top of thin downstream 
profits, BP has a number of 
other weak performers. Last 
year 92 per cenr of operating 
profits came from exploration 
and production. 

Of the company's 11 business 
groupings, only four (upstream 
oil and gas, animal feeds and 
the tiny BP Ventures) enjoyed 
return on capital in double 
figures. Four (minerals, coal, 
shipping, and detergents) had a 
zero return or worse. Chemicals 
in 1984 had its best year since 
Sir Peter cook over, but profits 
were almost extinguished again 
in the first quarter; a reminder 
of BP’s continued heavy ex- 
posure to the European -com- 
modity petrochemicals cycle. 

It follows that BP still< has 
to demonstrate sustained sore- 
ness of touch outside its core 
business. Although undoubtedly 
more tightly managed than four 
years ago — as reflected in the 
bottom line — the group's baric 
dilemma Is to find the right 
investment focus for the 1990s. 
BP also needs to ensure that 
Sohio, currently taking some 
belated radical action to slim its 
overheads and stem its large 
copper losses, does likewise. It 
is interesting that the BP group 
with annual sales of £3Sbn. em- 
ploys 130.000 people, only 20,000 
fewer than Shell and Exxon 
whose sales are twice as large. 

At the moment, the Walters 
approach is to remain liquid 
and to probe into new areas on 
a small scale, hoping that this 
will throw up worthwhile and 
manageable opportunities 

should falling oil prices make 
further expansion in the oil and 
gas sector appear imprudent He 
. admits to temptation, en 
passant, to follow the vogue fix' 
share buy-backs, but fears the 
action would carry “the stigma 
of defeat.” J. 

That notion does hot appeal at 
all to General Walters. But at 
this point his offensive strategy 
still seems to involve reconnais- 
sance and. -the occasional sortie.- 
rather : thah preparation for BP* 
to ston* the beaches. . 
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FT COMMERCIAL LAW REPORTS 


Disposal of insurance money is 
breach of Mareva injunction 


TDK DISTRIBUTORS (UK) 

LTD v VIDEO CHOICE LTD 
AND OTHERS 

Queen’s Bench Division: Mr 
Justice Skinner: June 28 1985 

RIGHTS UNDER an endow- 
ment assurance policy are 
assets though they may be 
reduced by assignment of the 

policy; and a defendant com- 
mits a breach of a court order 
restraining him from dispos- 
ing of bis assets if be dis- 
poses of subsequently re- 
ceived assurance moneys, 
irrespective of' whether his 
rights under the policy 
existed when the order was 
made. 

Mr Justice Skinner so held 
when giving judgment for the 
pJain tiffs. TDK Distributors 
(UK) Ltd, on their application 
against Mr Mohinder Singh Tak 
for such order as might justify 
be made on the ground that he 
was in breach of a Mareva in- 
junction, ami against his solici- 
tors for an order for sequestra- 
tion. or alternatively that they 
pay £4,422 into court with, a fine 
for allowing the breach. 

. -*■ *. ' *■ 

HIS LORDSHIP said that in 
December 1982 TDK obtained a 
Mareva injunction -against Mr 
Tak restraining him from dis- 
posing of his assets ' or any 
interest in his assets within the 
jurisdiction exceeding £601,500, 
save that he might spend up to 
£100 per week on ordinary living 
expenses. 

At the material time Mr Tak 
and his wife jointly owned -a 
house which was subject to an 
endowment policy- ' mortgage, 
assigned to mortgagees as 
security. 

It was the normal- form of 
endowment assurance, maturing 
in 2003, the sum assured with 
profits being payable on the 
death of either Mr Tak or his 
wife. 

Had the mortgage been re- 
deemed at any time the policy 
would have reverted to -Mr and 
Mrs Tak. After it had been in 
existence for two years it could 
be surrendered for cash. 

On June 14 1983 TDK obtained 
judgment against Mr Tak for 
over £600,000. In August 1984 
Mrs Tak died. 


TDK drew Mr Tak’s solicitors' 
attention to the fact that no affi- 
davit of means and assets had 
been filed in pursuance of the 
order of December 1982. On 
October 17 1984, therefore. Mr 
Tak swore an affidavit relating 
to his assets. 

He did not disclose the Kfe 
assurance policy which had been 
issued in March 1978. and TDK 
had no knowledge of it. Nor 
had Mr Tak’s solicitors, though 
the solicitor who did the work 
conceded, that he ought to have 
known about it. 

He first knew of it on April 2 
198S when he learnt there was 
a balance of £4,422 due to Mr 
Tak under the policy. On. April 
3 that balance -was paid by the 
insurers to the solicitors and was 
initially put into their client 
account. 

In the meantime Mr Tak was 
subject to criminal proceedings 
in which the solicitors repre- 
sented him. It wag decided that 
the £4,422 would be utilised for 
his defence. 

Leading counsel was retained. 
Mr Tak was convicted and im- 
prisoned. On the following day 
the £4.422 was transferred from 
the solicitors’ client account to 
theor office account in part satis- 
faction of their bill. 

TDK contended there were 
plain breaches of the Mareva 
injunction which amounted to 
contempt of court If there was 
any breach it was negligent and 
inadvertent, but a breach in sncb 
circ umstan ces was nevertheless 
a contempt, particularly if com- 
mitted by a practising solicitor. 

Mr Jacob, for Mr Tak and his 
solicitors, argued that there was 
no breach and no contempt, in 
that the insurance policy was 
not- an asset nor an Interest in 
in asset at any material time. 

He said It was an asset or 
interest acquired after the 
Mareva order was madb, and 
that Mareva injunctions in gen- 
eral — unless they spelt it out 
specifically— <Kd not apply to 
“after-acquired" assets. 

Mr Buxton, for TDK, said it 
was an asset or interest in an 
asset which was in existence at 
the time of the order. It had 
g value. 

If Mr Tak or Ms wdtfe bad re- 
deemed the mortgage and paid it 
off. the poMcy would have been 
- reassign aWe to them. They 


would then have hod the right 
to stuTender the policy for full 
value. 

On that ground alone it was 
an asset which was in existence 
at the time of the Mareva injunc- 
tion and would be caught by it. 
Put at its very lowest, Mr and 
Mrs Tak had an interest in the 
shape of their rights, which 
could not be given away, to 
redeem the mortgage and re- 
trieve the policy. 

.. Even if it had been an after- 
acquired asset, it would have 
been caught by the injunction. 
It would be a negation of The 
purpose of the particular injunc- 
tion if every time Mr Tak 
acquired some new asset it was 
up to TDK to discover it and 
apply to the court for extension 
of the injunction. 

A Mareva injunction looked to 
the future and dealt with the 
situation between obtaining the 
judgment and its eventual execu- 
tion. It would cover any assets 
acquired between the granting 
of the order and eventual execu- 
tion of the judgment. 

Mr Jacob argued that payment 
of legal fees was not within the 
spirit of the order. He referred 
to PCW Under w r i ter s v Dixon 
(FT December 22 1982) where 
Mr Justice Lloyd said that the 
sole purpose of the order was 
to prevent plaintiffs being 
cheated out of the proceeds of 
their action, should it be success- 
ful, by the defendant transfer- 
ring or dissipating his assets. 

In the present case, said Mr 
Jaoob, there was no dissipation 
of assets of the kind contem- 
plated by Mr Justice Lloyd, or 
by the Court of Appeal in Z v 
A-Z (FT December 28 1981). 

The answer was that dissipa- 
tion was relevant to the question 
whether an order was to be 
made. Once the order was made, 
one was bound by its terms. In 
the present case the order for- 
bade Mr Tak to dispose of his 
assets or any interest. He dis- 
posed of an asset 

However, Mr Jacob argued, 
the disposal was “ordinary living 
expenses” and came within the 
exception to the order. He said 
it was possible to aggregate the 
£100 to justify a single payment 
of £4,400 on legal expenses. 

It was certainly possible to 
aggregate living expenses like a 
monthly account with the 
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Managing director 
for Gestetner 


ACROSS 

1 Woman, with important posi- 
tion causes a buzz (5-3) 

5 Fellow goes to the Spanish 
church ( 6 ) 

9 Tinned bananas here before 
man planned ( 8 ) 

10 He may wake in his sleep 
( 6 ) 

11 Kind of collar that could 
precede error? ( 8 ) 

12 Spirit imbibed by fakir 
scholars? ( 6 ) 

14 Control of country by power 
could be a job ( 10 ) 

18 Spanners could produce 
smiles of anger ( 10 ) 

22 An earl is done up taking in 
extremes of travel ( 6 ) 

23 Put forward for the money 
(8) 

24 Double-edged implement In 
charge ( 6 ) 

25 Merry leader of verse (4, 4) 

26 Hard? Let us change to sell 
aggressively ( 6 ) 

27 State C.S.E. after correction 
creates a precedent (4, 4) 

DOWN 

1 One of five church fruit ( 6 ) 

2 Printer's measure for* the 
plant? Of course! ( 6 ) * 

3 Go-between? Sister's firm 
about one ( 6 ) 

4 Something striking . like 


hastily donned spectacles? 
(3-7) . w 

6 Chap in advert, in short, 
could be nuisance ( 8 ) 

7 Place abroad where the wine 
talked? (4, 4) 

8 Right feature in the ear is 
for “listing "(7) 

13 .Season for hotting things up? 
( 10 ) 

15 They hit costs exceptionally 
( 6 ) 

16 The pilot takes them over ( 8 ) 

17 Exceptional lapse about hard 
water arising ( 8 ) 

19 To travel in strip of sand 
acts as stopper ( 6 ) 

20 Domed structure where you 
randomly throw coal up ( 6 ) 

21 Stick had changed before 
( 6 ) 
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GESTETNER, the UK trading 
arm of the Gestetner organisa- 
tion, has appointed Mr Roger 
Annctt as managing director. He 
joined Gestetner two years ago 
to bead up G.OJLL., a company 
formed through an agreement 
between Compugraphic and 
Gestetner whereby the latter 
would distribute phototypsetting 
systems to inplant markets in the 
UK and Europe. 

* 

Mr David Blythe has been 
appo inted managing director of 
GEC-XPELAIR. He- succeeds Mr 
Ernie Dawkins, who has become 
chairman. For the past two 
years. Mr Blythe has been 
assistant managing director. 

* 

FIRST INERTIA SWITCH has 
created a new position of Re- 
sources director. Mr Geoff Lewis, 
formerly group manufacturing 
services manager for the FIS 
parent company, the First 
Security Group, takes up the 
appointment as resources direc- 
tor, Mr Lewis Is responsible for 
all purchasing, stores, industrial 
and production engineering, 
plant end buildings, administra- 
tion and personnel. 

★ 

CATHAY PACIFIC AIRWAYS 
has appointed Mr John Moxey to 
the position of manager UK and 
Ireland from August 1. He is 
currently Cathay Pacific’s com- 
mercial manager for Europe. 

* 

Mr Richard Fallowfield has 
been appointed chief executive 
and ' head of advertising at 
GRANDFIELD RORK COLLINS 
FINANCIAL. Mr Anthony Car- 
dew has been appointed deputy 
chief executive and heed of 
public relations. 

* 

Mr Stuart Dominie Smyth is 
appointed an assistant director of 
C. E. HEATH AND CO. (INTER- 
NATIONAL). ■ 

* 

AMERICAN EXPRESS has 
appointed Bliss Janet Brady to 
the new position of director 
public relations UK and Ireland, 
for travel-related services. She 
was formerly with Sterling Public 
Relations. 

* 

Mr Peter Towle has become 
chairman of SECURICOR GRAN- 
LEY SYSTEMS, a member of 
Securicor Group. Mr Towle, who 
is managing director of Securicor 
Services and Securicor, takes 
over from Mr Peter Smith, the 
chairman of the parent group. Mr 
Roger Wiggs becomes deputy 
chairman. Mr Derek Hardlsty 
is appointed managing director 
of Securicor Granley. He has 
managed the group's alarm acti- 
vities for several years. Mr Geoff 
Tate ' is appointed technical 
director. 

* 

Mr Norman A. F. St John- 
Stevas has been appointed a 
member of the ROYAL FINE 
ART COMMISSION and chalr- 
; man of the Commission in succes- 
sion to Sir Dennan Christopher- 
son who will be retiring on 
October 31. 

Mr John Michael Mason is to 
join the PEERLESS GROUP as 
financial director from August 5. 
Mr Mason has had considerable 
experience of the engineering 
industry most recently as a con- 
sultant but previously he was 
group finance director of Red- 
man Heenan International. Mr 


Ivor Taylor has resigned from 
the board. 

* 

Hr Malcolm Wallis has joined 
ST JAMES'S CORPORATE 
COMMUNICATIONS as an asso- 
ciate director. He has been with 
Broad Street Advertising for the 
last two and a half years. 

* 

JOHN FLEMING AND CO has 
appointed Sir Peter Main as a 
non-executive director. Sir Peter 
was chairman of The Boots Co 
from 1982 until earlier this year. 

Mr Jeremy A. W. Strach&n 
has been appointed director, 
legal affairs, for STC. His 
appointment follows the retire- 
ment of 'Mr Norman R. Riley 
who was executive director, legal 
affairs, and a member of STC’s 
board. Mr Strachan was ap- 
pointed STC’s group legal 
adviser last. November, having 
previously been director of ICL 
Group legal and patent services. 



•S* 

Mr Darid Blythe, managing 
director, GEC-Xpelalr. 

Mr Andrew Egert on-Smi th 
has been appointed chief 
executive of LETCH WORTH 
GARDEN CITY CORPORATION 
in succession to Mr John Barrett 
who has retired. 

* 

Hr Tony Price has been 
appointed managing director of 
the ILLUSTRATED LONDON 
NEWS AND SKETCH. He is cur- 
rently diary publishing director 
at Newsweek International. 

•k 

Mr Peter White has been ap- 
pointed managing director of 
TURN ER INTERNATIONAL 
(ENGINEERING), Alcestcr. He 
was finance director. 

★ 

Hr S. Fox has been appointed 
sales director of DESOUTTER 
BROTHERS (HOLDINGS). 

* 

BUCK AND HICKMAN, a 
member of the P&O Group, has 
appointed Mr Charles Barrett as 
regional director for the south- 
east and export markets. Mr Ian 
Lauriston becomes financial 
director. 

* 

TRAINING RESEARCH IN- 
TERNATIONAL has appointed 
Hr John Neame as marketing 
and sales director. 

*■ 

Dr ’ John Ylney has been 
appointed managing director of 
HE1DR1CK & STRUGGLES UK 
practice. He was an associate 
director with Whitehead Mann. 
Mr Bob Meadows has joined 
Heidrick & Straggles as a con- 
sultant. He was previously with 
PA business consulting division, 
manager ANDFtfiB shrd lup nup 
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grocer, rates, fuel bills and re- 
current expenses of that sort 
But U was impossible to argue 
that a £ 10,000 bill to a lawyer 
for a defence against a serious 
criminal charge was an ordinary 
living expense. 

“Ordinary living expeases*' 
meant ordinary recurrent 
expenses involved In maintain- 
ing the subject of the injunc- 
tion in the style of life to which 
be was reasonably accustomed. 

It did not Include exceptional 
expenses like the private employ- 
ment of Queen's Counsel to 
defend one against a serious 
criminal charge. 

To create an exception from 
the injunction to cover that sort 
of expense, application to the 
court was necessary. Mr Jacob 
argued that the present motion 
should be treated virtually as an 
application for a retrospective 
variation of the order. That was 
totally unrealistic and could not 
be countenanced. 

The solicitors ought to have 
been put on guard and advised 
their client accordingly in 
October. Mr Tak was responsible 
for acts advised by his solicitors, 
but his responsibility was tech- 
nical. The real responsibility for 
his failure and for anything he 
did in relation to the proceeds 
of the insurance policy from 
October onwards rested on the 
solicitors. 

From the moment they re- 
ceived the money on April 3 
they went seriously wrong. With 
any reasonable care they ought 
to have been put on guard by 
the existence of the order, which 
they knew about, and the 
receipt of a fairly substantial 
sum of money. 

Both Mr Tak and the solicitor 
who did the work were guilty of 
contempt The partners in the 
firm were not They took all 
reasonable care by employing an 
apparently competent solicitor 
to do work which was, or should 
have been within his com- 
petence. 

The solicitors should pay 
£4,422 to TDK's solicitor within 
14 days. 

For TDK: Michael Burton QC 
and Neil Bloch ( Pritchard, 
Englefield and Tobirt ). 

For Mr Tak and his solicitors: 
F. E. Jacob ( Taylor. Tyrrell, 
Lewis and Craig). 

By Rachel Davies 

Barrister 
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London ft Controemal Barkers LW. 

^ Throgmorton A»c., Loanra- 01-6386111 

Urwrlrtenraod IDUH03 si *a I - 

Qmow-lmestmBt-CcseQKhatt GmbH 
Posttah 16767. D WOO Frank ton 16 

Ufetatev. j0t»?4.57 2580) -020' 

ua«L . . ..ItteJSai *1)73 

Ua-enii J6IMJ.73 *5 10l ' 

Unit Trust Services (Jersey) LM. 

POBsr 194. 5l Hriirr Jmfr 05J4-72936 

Tangrt uCF ... .. -. . -HB26 108? -041 4 K 

•U^TSIC 


Industrials p 

AUied-LyOn'. ^116 

BAT. ‘32 

BOCIfoj 1» 

BSR- '16 

BTR — i£2 

Babuls [14 

Bartleys |48 

Erechani — — - 32 

Bloc Circle — US 

Book..— 115 

Boraaier\ 120 

Bm Aerospace 33 

BrU. Triecom .ill 

Brown U I- 3 

Burton Od 39 
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Comm Union... .19 

CourunkK 1 121. 
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FNfC i Bij 
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ICI . - - 60 
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10W 
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Shearsons 

elected 

toLME 

membership 

By John Edwards 

THE London Metal Exchange 
yesterday approved the election 
of Shearson Lehman Brothers, 
the financial conglomerate that 
is part of the American Express 
group. as a ring-dealing 
member. 

The election was achieved 
through a complicated route. 
The new ring-dealing member 
actually unanimously approved 
by a joint meeting of the LATE 
Board and management com- 
mittee wa is Acli Metals, which 
took over the outstanding 
contracts and commitments of 
the previous member company. 
Acli Metals (London). At the 
same time ownership of the new 
company, Acli Metals, was 
transferred from DU Futures, 
part of the Donaldson, Lufkin 
& Jenrette group, to become a 
fully owned subsidiary of 
Shearsons. Earlier this month 
the DU group said its com- 
modity futures interests to the 
Ref co group, with the exception 
of Acli Metals (London) and 
Wardley -AcH Commodities. 
However, negotiations started 
straight aiway with Shearsons. 1 
who nowadays are one of the 
most active traders in the metal 
markets. 

It was thought there might 
be some opposition to the elec- 
tion of Shearsons as ring- 
dealing members, since the LME 
has traditionally been opposed 
to granting membership to 
companies, whose main interest 
is not in metals, especially U.S. 
commission houses. A break- 
through was made a few years 
ago when Maclaine Watson, a 
susibdiary of Drexel Burnham 
and Lambert, was elected as a 
ring-dealing member after a 
hard struggle and close vote. 
Acli and DU followed later. 

The unanimous election of 
Shearsons. who is an important 
customer for many of the LME 
ring-dealing members, confirms 
that opinion has changed round 
the ring. It was evidently 
thought that Shearsons bad 
become such an Important in- 
fluence on the exchange 
through aggressive marketing 
that it was preferable to bring 
them into ring-dealing disci- 
plines rather than try to keep 
them out. 


COMMODITIES AND AGRICULTURE 


London coffee futures 
tumble to 33-month lows 


BY ANDREW GOWERS 

COFFEE EXPORTERS told 
consuming countries yesterday 
of their serious concern at the 
continuing slide in prices 
which has taken the Inter- 
national Coffee Organisation’s 
daily price below the crucial 
120 cents per pound level. 

But at a week-long meeting 
of the ICO's executive board 
which began in London on 
Monday, producers met with a 
dusty initial response to the 
idea of implementing an addi- 
tional cut in export quotas 
beyond the automatic Lm-bag 
reduction which is expected to 
take effect within a matter of 
days. 

Meanwhile. September 
robusta coffee futures fell a 
further £104 to £1,487.50 a 
tonne on the London market, 
the lowest level since October 
1982. With supplies remaining 
abundant, dealers believe that 
only news of a severe Brazilian 
frost can prevent prices 
tumbllne further. 

A further 1m bag quota reduc- 
tion — which would take the 
global quota to 58m bags — will 
be triggered when the ICO’s 
15-day moving average price 
drops below 120 cents per 
pound. But even this develop- 
ment seems to have been 


already discounted by the 
market. The 15-day price was 
quoted at 123.37 cents yesterday, 
and Is dropping steadily. 

This week, producers re- 
iterated their view that the 
price slide is mainly attributable 
to the fixing of an excessively 
large total export quota Tor the 
1984-85 marketing year. Con- 
sumers, however, reminded the 
exporters of the much higher 
prices they enjoyed in the pre- 
vious season. 

A further quota reduction 
below 58m bags needs the 
approval of the ICO board. Pro- 
ducer delegates have not yet 
formally proposed such a cut 
but were last night awaiting 
instruction from their govern- 
ments. 

Meanwhile, coffee consuming 
countries were studying detailed 
proposals from producers aimed 
at reducing alleged abuses of 
the International Coffee Agree- 
ment whereby exports intended 
for non-members do not actually 
reach their destination. 

Most exporting countries 
have agreed on a detailed 
formula to apply penalties to 
producers who cannot prove 
that their sales to non-members 
arrive 


The ICO estimates that more 
than 3m tonnes of coffee have 
“ disappeared " in this way 
since 1983, despite the adoption 
of a resolution then aimed at 
stopping the practice. The issue 
is becoming a matter of increas- 
ingly acrimonious dispute with- 
in the ICO as producers and 
consumers square up to renego- 
tiate export quotas under the 
agreement this September. 

Some consuming countries 
maintain that traders allow 
these missing coffee shipments 
-—often made at lower prices 
than those fixed by the ICO — 
to “leak” on to member 
markets. 

Key producers like Brazil, 
however, reckon they are sitting 
aboard ships or in freeports 
and overhanging the market 

Under the proposal agreed 
by all producers except Indo- 
nesia — the main seller of coffee 
to non-members at a discount — 
penal quota reductions would 
be applied to producers which 
cannot account for an above- 
average quantity of coffee sold 
to non-members. Brazil is hop- 
ing that agreement can be 
reached this week, but it seems 
likely that a final decision will 
have to wait until September. 


CEGB buys spot market coal 


BY GERARD McCLOSKEY 

FOR THE first time since the 
1970s, Britain’s Central Electri- 
city Generating Board (CEGB) 
has entered the international 
coal spot market In two major 
purchases it has signed up 
Z20.000 tonnes of steam coal 
from Colombia and the U.S. 

The coal, which is destined 
for the Lancashire power station 
of Fiddlers Ferry, will be im- 
ported through the British Steel 
Corporation harbour at Hunter 
ton. What little coal the CEGB 
has imported in recent years in 
three contracts with Australian 
mines, has been landed on the 
Continent before being moved 
on to the three Thamesside coal 
fired power stations of Tilbury, 
West Thurrock and King's 
North. The additional cost of 
this continental transfer. 


reckoned to amount to £7 a 
tonne, will be avoided by using 
Hunterston. 

The price paid for the spot 
deliveries is thought to be 
around $43 a tonne (£30.71) 
which compares with £44 for 
the bulk of National Coal Board 
supplies and £36 a tonne for 
the “second tranche” of NCB 
coal delivered to the electricity 
utily. The U.S. coal Is priced 
at $43.67 a tonne and the 
Colombian cargo of 60.000 
tonnes is thought no be slightly 
cheaper. 

The CEGB is saying nothing 
about the spot deliveries but 
London traders report that the 
purchases come after a clan- 
destine tender among steam 
coal suppliers in recent weeks. 

One of the two spot deliveries. 


both of which are due to arrive 
in August, has caught the 
interest of the world steam coal 
market. This contract has seen 
Shell Coal Internal ional sell to 
the CEGB a cargo of top quality 
Colombian steam coal, taking 
it from under the noses of the 
two partners of the massive 
new El Cerrejon Norte mine — 
Exxon's Intercor and Colombia's 
carbocoL Shell, which is bidding 
for a share in the mine, 
managed to acquire the coal 
from the stockpile of the 
temporarily closed Cerrejon 
Central pit 

The second delivery is being 
provided by Inter Continental 
Fuels and the TJ.S. subsidiary 
of Ruhrkohle, the German 
coal producer. 


India to 
import 
cotton from 
Pakistan 

Bjr R. C. Murthy in Bombay 

INDIA IS to import 100,000 
bales (170 kilos each) of cotton 
over the next two months. The 
Government-owned Cotton 
Corporation of India (CCI). 
which handles external cotton 
trade, has reached understand- 
ing with Pakistan for purchase 
of 62,000 hales of medium staple 
cotton. The remaining 38,000 
bales may be imported from the 
Sudan. 

The country is importing 
cotton despite record production 
of more than 9m bales in 1984- 
85 (September-August), 15m 
bales higher than the previous 
year. The carry-forward stock at 
the beginning of the year was 
onlv 544.000 bales. 

There is an apparent surplus 
of nearly 500.000 bales as con- 
sumption is estimated at 8.7m 
bales, but the varieties of cotton 
available do not match the needs 
of the textile industry. 


WEEKLY METALS 

All prices as supplied by 
Meta l Bu lletin : 

ANTIMONY : European free 
market. 99.6 per cent. $ per 
tonne, i n war ehouse. 2.810-2,870. 

BISMUTH : European free 
market, min. 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
4.00-4.15. 

CADMIUM : European free 
market, min. 69.95 per cent. $ 
per lb, in warehouse, ingots. 
0.70-0.77. sticks, 0.77-0.82. 

COBALT : European free 
market. 99.5 per cent S per lb, 
in warehouse, 11.40-11.55. 

MERCURY : European free 
market min. 99.99 per cent S 
per flask. in warehouse. 287-296. 

MOLYBDENUM : European 
free market dr umm ed molybdic 
oxide, S per lb Mo, in ware- 
house. 3.104.20. 

SELENIUM : European free 
market min. 99.5 per cent 9 
per lb. in warehouse. 6.30-6.80. 

TUNGSTEN ORE: European 
free market standard min. 65 
per cent $ per tonne unit WO it 
cif. 63-69. 

VANADIUM : European free 
market min. 98 per cent V : Ck. 
other sources, S per lb V ; Os. cif 
2.15-2.25- 

URANIUM : Nuexco exchange 
value, $ per lb UiOe, 15.00. 


Wong Sulong on palm' oil output prospects 


Malaysia cashes in on 
its ‘golden crop’ 


THE PROSPECTS of heavy 
volumes of palm oil, up to 

450,000 tonnes a month, coming 
out from Malaysian estates for 
the remainder of the year has 
caused prices to plunge from its 
surprisingly firm levels a few 
months ago. 

Crude palm oil prices quoted 
on the Kuala Lumpur Commo- 
dities Exchange are hovering 
around 1,000 ringgit ($410) a 
tonne, a drop of 50 per cent 
from prices reached in April. 

They are expected to decline 
further probably to around 900 
ringgit, later in the year as 
Malaysian palm oil meets with 
fierce competition from the har- 
vest of U.S. soyabeans in an in- 
creasingly oversupplied edible 
oil market. 

Despite the softening of 
prices, however, the Malaysian 
Government is cautiously opti- 
mistic that palm oil, the coun- 
try's so-called “golden crop.” 
will repeat its sparkling perfor- 
mance of last year. 

The exceptionally high prices 
of 1984 are unlikely to be 
repeated but value lost through 
lower prices will be more than 
made up through record export 
volumes, prompting Datuk Paul 
Leong, the Minister of Primary 
Industries, to comment that 
“ palm oil looks like the 
brightest spot in an otherwise 
sluggish economy.” 

For this year, aided by record 
production and high carry-over 
stocks, exports of palm oil are 
expected to soar to 4m tonnes, 
from 3— m tctmes last year. 

Exports of palm kernel oil 
are projected to rise by 10 per 
cent to 440.000 tonnes. 

The Ministry of Primary 
Industries estimates that crude 
palm oil ( CPO) prices will 
average 1.150 ringgit a tonne for 
1985. compared with 1,400 ring- 
git for 1984. For the first six 
months of this year. CPO prices 
remained surprisingly firm, 
averaging close to 1.300 ringgit 
a tonne. 

About 95 per cent of Malay- 
sia's palm oil is exported after 
refining, and this adds another 
200 ringgit per tonne to its 
value. 

“ We expect exports of 
refined palm oil and palm 
kernel oil to reach 6bn ringgit 
($2.45bn), if not a few hundred 


million ringgits more," says 
Datuk Leong. 

Last year, the palm oil 
industry earned 5.7bn ringgit in 
export receipts— beating rubber 
by a long way to come the 
second biggest export industry 
after petroleum and liquified 
natural gas. 

The strong performance of 
palm oil is reflected on the 
Kuala Lumpur Stock Exchange 
where prices of plantation com- 
panies. with large acreages 
under oil palm, have held 
steady against a general down- 
ward trend. 

The biggest challenge to the 
industry is to ensure a world 
market for an ever-increasing 


MALAYSIAN PALM OIL 


Production Exports 
(million tomes) 


1981 

2-822 

2-485 

T982 

3309 

2.824 

1983 

3.016 

2492 

1984 

3.710 

3300 

19S5 (est) 

4J00 

4.000 


Source: Meleysien Ministry at 
Primary Industries 


volume of oil that is expected 
to flow from the estates in the 
years to come. 

The Malaysian strategy is to 
maintain the present discount 
for palm oil against soyabean 
oil in order to enlarge its 
market share. 

The Japanese Government’s 
recent decision to drop its 3 per 
cent import duty on palm oil 
was much appreciated by 
Malaysia, which complains that 
the European Community dis- 
criminates against palm oil in 
favour of soya oil by a 12 per 
cent duty on refined palm oil 
from the Far East 

Malaysian palm oil. which ac- 
counts for nearly 70 per cent 
of the world’s trade in the com- 
modity, is probably the most 
competitive of the edible oils. 
Its production cost is only 
around 700 ringgit a tonne, and 
is far below that of soyabean 
or coconut oiL 

By 1990, Malaysia is expec- 
ted to produce 6.5m tonnes of 
its golden crop. The local mar- 
ket will take less than 4 per 


cent of this volume. 

The need to find new markets 
has being brought home by a 
recent visit of Datuk Leongto 
the Indian sub-continent. The 
sub-continent countides are the 
biggest buyers of Malaysian, 
pafm oil, with India taking 

720.000 tonnes. Pakistan 

380.000 tonnes and Bangladesh 

100.000 tonnes last year. 

The scope to increase these 
large intakes is clearly limited. 
The Indian Government is con- 
cerned about the massive trade 
imbalance, which was lbn ring- 
git in Malaysia’s favour last 
year. 

“We have to be vigorous in 
embarking our promotional 
efforts in other markets such as 
China, Africa, the Middle. East 
and the U.S," said Datuk 
Leong. 

Africa, Kenya. Nigeria and 
Egypt are also promising 
markets. They took 89,000 
tonnes. 109.000 tonnes and 

50.000 tonnes respectively from 
Malaysia last year. 

Recently, the Malaysian Over- 
seas Investment Corporation, 
secured a $77m deal to supply 

95.000 tonnes of refined palm 
oil to Nigeria, the biggest com- 
mercial deal ever made by a 
Malaysian company in that 
country. 

Sime Darby, the. plantation- 
based Malaysian group, has 
entered Into a joint venture in 
Egypt to set up a palm oil 
refinery. 

Japan and South Korea are 
also potentially big markets, but 
here, the U.S. soyabean lobby is 
strong. Chins, Is a challenging 
market where palm oil is cur- 
rently used for making soap. A 
Malaysian technical team visited 

China last vpar to nromntp nalm 


Although the U.S. is the 
world's biggest producer and 
exporter of soyabean oil, it used 
to be the biggest Importer of 
Malaysian palm oil in the 
1970's, taking up to 400,000 
tonnes a year. 

Now, its imports are down to 

100,000 tonnes, and Datuk Leong 
would like Malaysian exporters 
to have a crack-at that market 

a gain 
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COCOA FUTURES firmed 
yesterday on the back of 
strong New York prices, 
despite sterling’s strength. 
Prices were boosted by a lack 
of selling by producers, with 
the exception of Brazil, and 
by sporadic industry demand. 
There were also rumours of 
unfavourable weather and 
possible disease in Brazil’s 
cocoa-growing areas. 

Sugar held quite steady, 
with sentiment continuing to 
be affected by talk of dry 
growing conditions in the 
Caribbean, and particularly 
In the Dominican Republic. 

Base metal trading on the 
London Metal Exchange was 
generally quiet and currency- 
dominated in a narrow range, 
although traders reported 
some trade demand for lead 
at the day’s lower levels. 

ALUMINIUM 


lUnoMolnl + or .High/ low 
olooeip.m.l — 1 

£ per tonne ( 


Cash I 7M.fi-t.fi —U.S ’ 717.5- 
3 mont h! | 737-.fi —11.751 731738 

Official ""closing _ |am); Cosh - 717^5 
(723-4), three month! 739.5-40 (746.$. 
7). settlement 717.5 (734). Final Kerb 
CloM: 738.5-9. 

Turnover; 25,375 ronnei. 


COPPER 


Higher gradei u ™™‘ , i+? r i 


•HlghlLow 


f— 16.5. 1068.105 
I— IB > 1005119579 


Cash (1057.9 

T hree m'nthelWfll-J 

Official dosing (am); Cosh 1056.5-7 
(1072-. 5), three month! 1061-.5 (1075.5- 
6). Mttlement 1067 (1072.5). Final Kerb 
close: 1060-1. 


catnodes i I i 

Cash \ 1024-5 1-14 1BS5(1024 

Three m'ntha 1 ID38-40— 18 1 — 

Official doting (im): Cash 1024-5 
(1038-9). three months 1039-40 (1056- 
7). settlement 1025 (1039). 

Turnover: 21.000 tonnes. U.S. pro- 
ducer prices 68-71 cams per pound. 


LEAD 


[Unofficial ■+■ or ; 
idosdp.m.) — | High/Low 

I £ per tonne > 











Official closing (am): Cash 288- .5 
(Z90-.5I, three months 29S-.S (2S&-.5). 
settlement 288.5 (290.S). Final Kerb 
dose; =91.5-2. 

Turnover: 13.7D0 tonnes. U.S. Spec 
19-21 esnts per pound. 


NICKEL 


(Unofficial + Or High/ low 
close* p.m.1 — 

£ per tonne 


Caeh 

3 month* 


3530-40 -100 [ — 

3585 BO’ —83 1 539012578 


Official closing (am); Cash 3525-30 
(3625-30). three months 3575-6 (3660- 
5), settlement £30 (3630). Final Kerb 
close: 3575*65. 

Turnover! 834 tonnea. 


ZINC 


, unofficial + or High/ law 
!c:osetp.ni.) — t 
i £ per tonne • 


Cosh 


646-6 


3 month* I 635 6 ' 648:529 


-7=i - 


Official closing (am): Cash 544-6 
(546-8). three months 633-* (531-3), 
settlement 546 (548). Final Kerb close: 
533-5. 

Turnover: 10.075 tonne*. U.S. Prime. 
Western: 41-44 cents per pound. 


MAIN PRICE CHANGES 


in tonnes -tut lee* : 
otherwise stated. 


METALS 


July 93 -for Month 
1986 — ago 


OILS 


July 23 -for Month 
1985 — ago 


Aluminium 

Free MU _ 

Copper 

Cash h Grade.... 

3 mths — 

Gold troy oz 

Lead Cosh- 

3 fflttll 

Nicks I 

Free Mkt 

Palladium oz.... 
Platinum oz ... 

flulcKsllvert 

Silv er tr oy oz ... 

3 mths 

Tin cash 

3 mths — 

Tungsten 

Wolfram 22 041b 

Zinc 

3 mths — 

Producers .. 


tflioo i [£1100 

81045,78 | + 7 lilttflioeo 

£1098 I— 18.8 £ 1099.5 
[£1061.25.-19 k 11 17.26 
>322 1 + 3. 751*316. 5 


Coconut (Phil) 
Palm Malayan 


8$36z i+L_ 

1 84 70 u 15 1 


l£282.6 

LCZ90.S 


(£307.25 

£303.25 


SEEDS 

Copra Phil rS340z ' * 
Soy abean (US.) >&2 30.5w +1.5 
GRAINS 


i!67e r— 3 
1.76 +OJ 
73.25 + 3. 
36/2951 


|2Z7/267c 

>94 

8273.25 
8205/235 
434.76p;— 4. 
447.10p—4.1fi 401.40p 
£9067.8-1 W.5-^9890 
£9051 :-1 16.5X9522.5 
867.49 [ 1873.74 


862.66 +2 
£657 i—7 

£535.5 -a 
•850 


Barley Put. Nov. |£101.23— O,10£96.85 

Maize IJE141JW* £146.50 

Wheat Flit. Nov. X101.40I + 0.1D!£97.80 
No- 2 Hard Wint.' Z ■ x 

OTHERS 

•T7.36p Cocoa. Ft. Sept I Cl 894.5 - + 21 .B|£l 6B9.fi 

Coffee Ft Sept, i £1407.5 I— 10 * Sl989.5 

Cotton A index 60.35c — 0.2 I 62 . 6 O 0 
Gas Oil Sept. >219.75 ; + 1.75 *213.25 
Rubber (kilo) !d«p O.b 66 p 
Sugar (raw) iS102zw +8 lies 
Wool tops 64s 438pKito j -|»S7pkjHl 


]2S0 280c 
5 1*98.50 
5 : 8268.40 
—[8216/295 
W4 1 


856(60 

l£6B6 

®679.5 

8880 


t Unquoted. u Aug. x Aug-Sept. 
wSept xJuly-Aog. t Per 70 Oj flask, 
c Cents per pound. 


TIN 


High grade Unofficial -f or > Hlghs/low 
cio»o(p.mu — ■ for day 

£ per tonne ■ 1 


Cash 1 9067-75 j— 112.fi 9085 

3_months • 9060-2 [—129.5 — 

Official closing (am): Cash 9070-5 
(9162-5). three months 9055-60 (9165- 
70). settlement 9075 (9165). 

Standard 1 i 


Cash 9065-70 '-110.fi 9076 

3 months ! 9050 2 l-115.fi 9065/9060 


Official closing (am); Cash 9070-1 
(9161-3). three months 9050-1 (9160-1). 
settlement 9071 (9163). Final Kerb 
close: 9050-1. 

Turnover: 1.305 tonnes. Straits tin 
MS31.05 (31.07) kilo. 

LME prices supplied by 
Am a lg ama t ed Metal Trading 

GOLD 

Gold rose S3* to S321*-322*4 on the 
London bullion market yesterday. It 
opened at $321%-322>4 and was Axed 
at S322V In the morning and S32Z 1 ! In 
the afternoon . T he metal touched a 
peak of 8323-323*2 end e low ol *331- 
321*2. with the price supported by the 
decline of the dollar on the foreign 
exchanges. 

COLO BULLION (fine ounoe) July 19 


Close *32114-32214 l£227ls-228 
Opening sa2is&-328i« (£327VH36i») 
M*nl‘fl fix. 8422.76 (£338.172) 

ATt'n'nnx. 5482.50 (£227.947) 


GOLD AMD RATUMI COINS 


Kr'g'r'nd . 8330 330*4— 
ta Krug. 8170U-I71 
*4 Krug. 887-87*4 

HID Krug. *35 36*4 - 

Mapleleaf 833 11& 33014 
NewSov. 876-7 
*2 New Sov 946-46*4 
Old Sov. 877 7819 
8 40 Eagle *470 510 
NabiePlat 9281-884 ti 


(£23314-234) 
«£120*l 111 
(£611*68, 
(£ 24 * 4 - 2514 ) 
i£2341 s -2S5) 
(£53*4-64181 
J£ 32 *e 33 , 
CE541* -561.1 

(£3 331. 360 tg) 
|£ 198*4-201 


SILVER 


$d«er was fixed 4.65p an ounce 
tower for spot delivery on the London 
bullion market yesterday er 434-75p, 
U.S. cent equivalents of the fixing 
levels wen: spot 815Je. up 3.3e three- 
month 627.9c. up 3.65e; six-month 
641. 1e. up 3.85c: and 12-month 667.7c, 
up 3.25e. The metal opened at 435**- 
438id> (81 6-61 8c) and closed at 435**- 
438*40 (Q16-619C). 



Bullion i 
fixing ; 
price | 

|+orj L.M.E. | 
— p.m. i 
1 ! Unofflo'lj 

+ OT 

B 

m 

1-4.961 432.&P 

l-4.Efii445.3p j 
1-8. 101 — 
1-B.M; — 

-6.fi 

-BJa 


LME— Turnover: 75 (45) lots of 10.000 

oz. 

Throe months high 449, low 445. final 
kerb 444-5. 


Sept.. 

98 00 

1 + 0.06 

97.70 | 

Nov — 

101.40 

>+0.:o 

101.25 

Jen — 

1C6.15 

|+0J»: 

104.90 

Mar- 

108 66 

1 + O.Ofii 

108.30 , 

May- 

113.00 

1+0.06; 
i 1 

111.20 


GRAINS 

The markets lost 30p early in the 
dey on lack of buying interest in thin 
trading but recovered to deae on a 
steadier note in otherwise featureless 
conditions, reports Muirpace. 


WHEAT 


BARLEY 


.. Teste rcTya + or.Yesterdys-f or 
Mnth 1 close i — . close ' — 


Business done — Wheat: Sept 88.00- 
7.70. Nov 101.40-1.00, Jin 104.90-4.80, 
March 108.55-8.20. May 112.00-1.70. 
Sales: 64 lots of 100 tonnes. Bariey: 
Sept 97.50 only, Nov 101.20-1.10. Jan 
104.90-4.65. March 10630-8.20. May 
111.20-10.95. Soles: 43 lota of 100 
tonnes. 

LONDON GRAINS— Wheat-. U.S. dark 
nortnern spring no 1 16 per cent Aug/ 
Sent 114 25. Oct 122. Nov 123.75 
sellers transhipment seat coast. U.S. 
no 2 solt red winter Aug 107.75, Seot 
110.25, Oct 113.25. Nov 114.75 sellers. 
EC July 117 seller. English feed fob 
Aug 20/Sept 10 100.5a Sept 1-16 98.75, 
Oet/Oec 108.75. Jan/Mar 108.75 so liars 
east coast/ south coast. Maize: U.S. 
no 3 yellow/French transhipment east 
coast JulyMug 141 sellers. Barley: 
English feed fob Aug 99.25 caller 
south coast. Aug 1-10 98.75, Sept 
99.90. Oct 102-25 aelers oast coast. 
Rest unquoted. 

H GCA— Locational ax-farm soot 
prices. Feed barley: S. East 95.40, 
S. West 34.60, W. Midi 93.20. N. East 
94.00. The UK monetary coefficient for 
the week beginning Monday July 29 
is expected to main unchanged but la 
subject to confirmation. 


COCOA 


Despite sterling strength futures 
firmed on trade and commission house 
buying to Close near the day's highs. 
Actuals sew some Industry offtake 
while Origins remained quiet, reports 
Gill and Dirffua. 



‘Yesterday* • 
j Close 

+ or 

Business 

Done 


[£ per tonne 


July. — — 

J, 1745 1760 

+24.0: 

+21.5 

+ 21.0 

1760-171$ 
1700- 1887 
1E88-16H) 

Sept. —— 

— 1 1694-1695 



+ 20.0 

1B68-1871 



+ 18.0 

1710-1667 



+ 19.9 

1710-1704 

Scot— 

..! 1737 1738 1+13.61 

1737-1731 


Seles: 3.116 (1,180) kum of 10 
tonnes. 

I CCD indicator prices (U.S. cants 
oer pound). Daily price for July 23: 
lOZ.le (99.19); five-day overage for 
July 24: 100.48 (99.99). 

RUBBER 

Tba London physical market opened 
about unchanged, say very little 
interest throughout the day and closed 

outer, reports Lewis and Pen. Closing 


INDICES 

FINANCIAL TIMES 

July - 22jJuty~ 19 M*th agbj Yearago 
866.12 |266.34 , 280.58 | 294.42 


(Base: My I 1852 » 100) 

REUTERS __ 

July 2B;july'22jM'th 


16 86.B J684.3 1 1771.7 i 1894.4 
(Base: September IS 2931 ■ 100) 

DOW JONES 

Dow I Ju 


uiy 

Jones 22 


July i Month; YeaT 
19 ; ago I ago 


8 pot ,116.59115.77, — 

Fut. jl 16.47 116.62| — 


129.71 

126.64 


(Base: December 31 IBM - 100) 


prices (buyers) spot 64.00p (samel; 
Aug "BO.OOp ( 00.25 p): Sept 59.75p 
ftiO.OOp). The Kuala Lumpur fob price 
for RSS No 1 was 191.5 (192.0) cants 
o kg and for SMR 20 wee 16L0 (161.5). 

COFFEE 

During an active session losses of 
around £100 wen established on 
steadier sterling and commission house 
selling repons DBL Dssplte a recovery 
of £16 fresh contract lows ware seen 
screes the board am trade selling 
emerged during a weaker close. 


COFFEE 


Close 


iraj+o 


Done 


.. 114661467'— 97.0 11524-1456 
_ j I486- 1488 —104.8 1569-1488 
1524- IBM- 105.5 I1612-1B2S 
1675 167B— 96.5 .1658 1570 


July ._ 

Sep 

Nov. — 

Jan. . — ■ . . 

March- . 16181620 -93.0 1690 1025 
Mar ___ 16641686-85.5:172518*0 
Ju) I17OOJ710 -77.0 1760-1680 

Sales: 4.352 (1,861) lots of 5 tonnes. 
ICO Indicator prices (U.6. cents per 
pound) for July 22: Comp, daily 1979 
118.14 (118.53); 16-day average 123.37 
(124.09). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
3102.00 (£72.00). up 38.00 (up £4.50) 
a tonne for July-August-Saptambar 
delivery. White auger 3142.50. up 
37.00. 

The rally continued until the key 
chert point of 3109.80 warn reached on 
October after some profit-taking 
weakened prices, reports C. Czamlkow. 


1 * 0.6 

Con- 

tract 


.YesTday-a previous 
dose dose 


Buslnea 

dona 


2 per tonne 

Aug I W. 0-10 1J)| 102.0-102. 1 1104.8-100.0 

Oct i 10fi.0-10aj>< 107 JM07J na.4-104 J 

Dec i 1 10.2-100.6i1 10.2-110.8 :114.0-110.0 

Mar 119.0-118.2.111.4.118.1:128.8-117.0 

May UU-1I&9UU.UU 127JJ.122.B 

Aug 128.6-127.21118.8-127^(129.0-129.0 

Oct . — 1 81. 0-1 51. S I8A0-U1J |l».<- in.O 


Seles: 5,194 (3.260) lots of SO tonnea. 
Tale 8 Lyle delivery price for 
granulated basis sugar was £175.00 
(£170.00) a tonne for export. 

International Sugar Agreement— 
(U.S. cents per pound fob and stowed 

Car i be an porta.) Prices for July 22: 

Daily price 3.40 (3.26): IB -day average 

2.86 (2.81). 

SOYABEAN MEAL 

The market opened 70p down on 

siranger sterling, reports T. G. Roddick. 

Prices steadied late in the day on com- 

mission house buying. 


| Yesterday + or Buslnea 

I dose : — | Done 


I £ I j 

iper tonne j 

August j 101. ft 1l2.fr -3.00 107.5 

October .... 1 18.0-115.3 1-0.70 113.0 

Dec. >118.0118-5 j—O. IS 118,8.1121 

Feb— 18J0 125.fi 1— 0.80' 123.5 

Apr. J124.D-126.0 -OJSI - 

June ilSS.d 128.5 ! — | 125.3 

August. IMj i-O^fr - 


Sales: 170 (180) lots of 20 tonnes. 


OIL 

In thin trading Brent gained 20c for 
September end 10c Tor August. West 
African and North Ssa crude were on 
offer for August loading, Nymex WT1 
opened Sc up for September and 
traded 14c up at 1 pm EST. In the 
petroleum products market naptha 
weakened on a growing surplus of 
prompt supplies. Gas oil cargo prices 
finned due to stronger barge pricai 
Petroleum Argus, London. 


SPOT PRICES 


iOhSenc 

Latest + or — 


CRUDE OIL— FOB (* per barrel)- An*. 

Arab Light 27-00-37.10 | — 

Arab Heavy 24.90 25.00 . - 

Dubai- 26.55-2566 j— 0.089 

Brent Blend 2S.S5-2fi.76 U 0.025 

W.T.1. (1pm eat) i 27.7fi-27.B6 1 + 0.30 

Forcadoe (Nlpertal. 28.80-26.79 1 — 

Urals, (df NME3 25.80 .25.86" — 


PRODUCTS — North West Europe 
Prompt delivery cif (3 par tonne) 
Premium gaeoUne.) 265 287 1 — 

Gas Oil 223-23 (• i +1.5 

Haavy fuel oil — — . 130-132 +1 

Naphtha-. , 261-264* -2 

■July/August 

Petroleum Argus estimates 


GAS OfL FUTURES 


.Yest’day's + or | Buslnea 

Month ' Close i — * Done 


Aug 

Sep. 

Oct_ 


Nov . 
Dec.. 


I *u.s. | ! 

per tonne; i 

221.75 '+2.00- 222. &0-21. 25 
J 219.75 i + 1.76 228.50.13.00 
,1 219.76 +1.S0 Z20.6frl8.2B 
J 221.50 . + 1.76 121.60 21.00 
' 222.76 '+1.04 £22.75 
J 223.00 ; + 2.00 — 


Turnover; 1,577 (674) lots of 100 
tonnes. 

POTATOES 

Stop-loam buying firmed all positions 
on the opening, - but profit-taking sell- 
ing interest was keen at £1.00 up and 
values were quickly trimmed. SlrghUy 
warmer and drier weather prospects 
brought out further selling interest In 
distant months but near positions 
held up. repons Coley end Harper. 


Month 1 



£ per tonne 


Nov 

68 J0 

67.50 

68.Efr57.B0 


66.80 ! 

66.00 i 

88.00 

Apr 

77.70 

78.00 

79,08-77.30 

May — 

63.60 1 

84.00 

84JW44.5C 


Sslee: 284 (306) lots of 40 tonnes. 

PIGMEAT 

Spot August attracted little trading, 
but interest Is still showing in winter 
months although the market awaits the 
June agricultural census figures to pro- 
vide a Irash lead, reports CCST Com- 
modities. 

Yesterdays', Previous Business 
Month 1 close I close i done 


P- per kilo (deadweight) 


Aug. — 

107.20 

i07.io na7.G0-u7.a 

Oct 

107.10 

ICB.BO i — 

NCV. — 

108.00 

107.70 | — 

FOO 

99.30 

99.50 1 — 

April — 

99.50 

99.60 ) — 

June.— 

88.70 

98.80 ; — 


Salac: 8 (33) lots or 50 carcases. 

3.250 kg. 

FREIGHT FUTURES 

After opening fractionally easier the 
market remained dull until selling 
pressure developed in spot July at the 

close, bringing it down into lino with 

the BFI. irrespective ol rumours ol 
firmer rates in tha physical market, 
reports Clarkson Wolff. Trio Baltic 
Freight Index was 758.5, down 1. 


July 

Oct. 

Jen. 

April 

July 

Oct. 

Jan. 

April 


Close Hich/Low *rev. 
768-769 765/759 765.769 
858-859 ,858.856 '858/860 
898.898 i BOO 899-900 
948 


945/948 ; 
880(900 . 
975.1028 
985.1025 
1010/1050 


945.951 

>870.900 

955.1010 

960(1035 

IOOO/IOSq 


Turnover. 63 (103). 


GOLD AND SILVER were 
generally weak on the dollar 
recouping early losses along 
with disappointment over the 
inability of gold to sustain 
recent gains despite the ten- 
sion in South Africa, reports 
Heinold Commodities. Copper 
traded modestly lower on 
light selling in sympathy 
with precious metals. Sugar 
consolidated following recent 
gains awaiting fresh physical 
interest Cocoa gained ground 
on reports that Brazilian 
shippers had requested ship- 
ping extensions. Coffee was 
sharply lower on follow- 
through selling reflecting a 
lack of frost in Brazil and 
good availability. Cotton 
traded mixed with tight sell- 
ing noted in sympathy with 
weakness to soyabeans. Heat- 
ing oil prices finned m> as 
Opec discussions centred on 
differentials rather th« n out- 
right price cuts; spot supplies 
are tight, supporting the 
strength in cash markets. 

NEW YORK 


ALUMINIUM 40.000 lb. eents/lb 


July 

Aug 

Sept 

Dec 

J an 

March 

May 

July 

Sept 

Jan 


Close 

44.50 

44.70 

44.96 

45- 96 

46- 30 
46.95 
47.85 
4805 
*9.05 
50.44 


High 


45.25 

46-20 


Low 


44.95 

45.95 


46-95 46 SO 


COCOA 10 tonens; S/ tonnes 



Close 

Hloh 

Low 

Prev 

Sapt 

2115 

2119 

2083 

2074 

Dee 

2156 

2161 

2136 


March 

2175 

2180 

2158 

2135 

May 

2190 

Z200 

2175 

2153 

July 

wm 

— 


2180 

Sept 

2214 

— 


2191 

Dec 

2224 

2235 

2225 

2201 

COFFEE 

"C" 37.000 lbs, cents/lbs 

Jufy 

Close 

High 

Low 


137 J8 

139.00 

137.40 

133.33 

Sept 

131.32 

134.50 

131.25 

135.48 

Dec 

134.01 

136.50 

134.00 

137.14 

March 

13S. 00 

137.80 

135 JO 


May 

136.33 

138 JO 

136.20 

138.07 

Sept 

137.2H 

138 JO 

138.00 

139.38 

Dec 

137.13 

— 

— 

140.00 

ORANGE JUICE 

15,000 

lbs, cerrts/ibs 

Sept 

Close 

High 

Low 


136 JS 

137.40 

134.70 

134.70 


133.45 

133.50 

13Z.7S 

132.76 

Jan 

130.65 

130.75 

130 JO 

130.50 

March 

130.45 

130.50 

13025 

130.50 

May 

130.25 

— 

— 

130.50 

July 

130.25 

— 

— 

130 JO 

COTTON 50.000 

lb, cents/lb 



Oct 

Dec 

March 

May 

July 

Oct 

Dec 


59.75 

59.50 

60.15 

60.05 

59.50 
5004 

53.50 


High 

6000 

60.24 

60.75 

60.63 

59.95 

56.45 

64.46 


LOW 

59.65 
59 AO 
60.04 
GOOD 

59.50 
54 JO 

53.50 


Prw 
68-81 
59 JO 
60.40 
60-30 
89.72 
54 JU 
54.06 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons: S/barrels 


CHICAGO 


44 JO 
44.60 

44.75 
45.70 
46.00 
46.65 
4735 
48.05 

48.75 
50.15 



Latest 

High 

Low 

Prev 

Sept 

27.13 

27 JO 

28.96 

26 Jl 

Oct 

26.41 

2036 

28 J4 

28.15 

Nov 

25.91 

25.95 

.25.76 

25.68 

Dec 

25.57 

25.60 

r*-n 

25.31 

Jan 

25 JS 

2536 

25.18 

25 JO 

Fab 

24.93 

25.01 

24.90 

24.81 

March 

24.63 

24.75 

24.56 

, 24.56 

April 

24.40 

24.40 

2436 

24 JZ 

May 

24.20 

24.20 

24.10 

24.12 

June 

24.05 

24.06 

Z3.9S 

23J2 

GOLD 

100 troy 

oc. S/troy oz 



Close 

High 

Low 

Prev 

July 

317J 

322.0 

322.0 

321.7 

Aug 

318.3 

224-2 

318.1 

322.3 

Sept 

322.01 

— 

— 

324-2 

Oct 

322-0 

3283 

3213 

326.0 

Dec 

328.0 

332.0 

325.5 

330.0 

Feb 

330 J 

336.0 

330.8 

334 J 

April 

334.6 

340.0 

335.1 

338.6 

June 

339-3 

343.7 

343.7 

3433 

Aug 

334.2 

348-4 

349.0 

348J 

Oct 

349.3 

— 

— 

353 3 

Dm 

354.6 

359.5 

353.5 

358.6 

Feb 

380.1 

— 

— 

384.1 

April 

365.6 

— 

— 

389.6 

HEATING OIL 42.000 U.S. gallons. 

cants /u.s. gallons 




Latest 

High 

Low 

Prev 

Aug 

68.65 

6835 

68.30 

68 28 

Sept 

B9J5 

69.70 

69.15 

63.93 

Oct 

70.50 

70.60 

70.10 

69 Jl 

Nov 

71 JO 

7130 

70J5 

70.53 

Dec 

71 JO 

72.10 

71.75 

77 JO 

Jan 

72 JO 

72-20 

72-06 

71.60 

Feb 

71.60 

— 

— 

71.13 

COPPER 25.000 lb. cents/lb 


Close 

Hkjh 

Low 

Prev 

July 

62.00 

82.50 

SI .60 

62.20 

Aug 

62-05 

— 

— 

62 25 

Sopt 

62-50 

63.25 

61 JO 

62.70 

Dec 

63.65 

64.40 

63.10 

63.90 

Jen 

83.95 

— 

— 

64 JO 

Merch 

64-55 

0530 

64 JO 

64 JO 

May 

64-36 

— 

— 

66 JO 

July 

6533 

66.00 

86.00 

66 JO 

Sept 

65.75 

66.40 

68.40 

66 JO 

Dec 

6635 

6730 

67.00 

66.60 

PLATINUM 50 troy oz, S/troy oz 


Clou 

High 

Low 

Prwv 

July 

6003 

619.6 

610.0 

614.1 

Aug 

6103 

— 


615.8 

Sept 

616.0 

626.0 

614.0 

620.0 

Dec 

8Z7.4 

638.5 

826.0 

632.4 

Am 

632.0 

— 


637 J 

March 

640.6 

651.0 

642.0 

645.6 

May 

649.6 

867.5 

6S7.5 

654.fi 

July 

658.2 

667.0 

664.0 

664 J 

Sept 

6883 

— 

— 

674 J 

Dec 

8843 

694.0 

894.0 

689 J 


UV6 CATTLE 40.000 fee. centS/Bre 


Aug 

Oct 

Dec 

Feb 

April 

June 


Close High 
46.65 66 JO 


56.40 

59.02 


57.66 

50.17 


80.07 61.10 

81.50 62.30 

6237 62.70 


Low Pn* 
53.45 54.17 

56-35 56.22 

58.95 68.72 

60.00 59.67 

61 JO 60.87 
62-27 61.70 


LIVE HOGS 30.000 Ibe. esnts/ibs 



Close 

High 

Low 

Prev 

Aug 

4426 

45.70 

44.90 

45.02 

Oct 

40.47 

41.20 

40 JO 

40.65 

Dec 

42 JO 

43.16 

4220 

42.70 

Fab 

43.92 

44J7 

43.80 

4327 

April 

41 JO 

42.55 

41.60 

41.80 

June 

44.20 

44.90 

43 JO 

44.15 

July 

44.90 

44.80 

44.50 

44.40 

Aug 

44.40 

44 JO 

44.40 

44.40 


MAIZE 5.000 bu min. cenu/Mb-buslMl 



Close 

High 

Low 


Sept 

2432 

2472 

242J 

244.6 

Dec 

234 J 

237.4 

Z34.0 

2362 

March 

2422 

245-2 

242.0 

242.6 

May 

247 J 

249.8 

247.0 

2472 

July 

248 J 

250.8 

248J 

248.4 

Sept 

233J 

236.0 

233.6 

234.2 

Dec 

221.4 

22SJ 

221J 

225J 


PORK BELLIES 38.000 Ik Cents /lb 


July 

Close 

High 

Lew 


61-32 

62.46 

50 JO 


August 

50 J7 

52.40 

60-70 

51.07 

Fab 

62.07 

63.90 

61.75 

63 J7 

March 

01-55 

63 JO 

61.56 

62.75 

May 

62 JO 

63.80 

62J0 

63J0 

July 

63.00 

63.70 

63.00 

64.00 

August 

61.68 

82.25 

61.65 

62.60 


SOYABEANS 
6,000 bu min: c*nts/60fb -bushel 


August 

Close 

High 

Low 


541.0 

668.0 

540.4 


Sept 

636.6 

654.0 

536.0 


Nov 

641 .0 

558.4 

640.0 

SS4J 

Jan 

551.2 

568.0 

551 J 


March 

561.6 

578.0 

561.4 

575.4 


570-2 

585.0 

570.0 

581 J 

July 

571 .0 

587.0 

671.0 


August 

586.6 

583.0 

565.4 

579.0 


tens. S/ton 


SILVER 5.000 troy or, cents/troy oz 


Aug 

Close 

124.7 

High 

1292 

Sept 

127.6 

131 J 

Oct 

129.7 

134.0 

Dec 

134.5 

139J 

Jan 

137.0 

141.5 

March 

140.5 

146.0 

May 

142 J 

146.0 

July 

147.7 

152.0 


Low 

124.4 
127 J 

129.4 
134.0 
138.7 

140.5 
142-5 

147.5 


Prev 

127.4 
130.1 

132.5 
1374 
139 J 
142.7 
148J 
151.0 



Close 

High 

Low 


July 

609 J 

81 9 J 

610.0 

314.1 

Aug 

B10J 

— 


615 J 

Sapt 

616.0 

626.0 

614.0 

620.0 

Dec 

627.4 

638.5 

626 0 

632.4 

Jan 

63Z.0 



_ 

637.0 

March 

640.6 

651.0 

642,0 


May 

6*9 J 

657.5 

667.5 

664.6 

July 

6592 

667.0 

664.0 


Sapt 

669.3 

— 


6742 

Dec 

684.8 

6S4.0 

894.0 

683 J 


SOYABEAN OIL 
00.000 lb; cents/ lb 


cams /lbs 


'll" 112.000 lbs. 


August 

Sept 

Oct 

Dee 

Jan 

March 

May 

July 

August 

Sept 


Clem 

26.08 

2S.44 

24.96 

24.47 
24 Jl 
24.15 
24.00 
23.87 
23-90 
23.86 


High 
28.66 
26.05 
2545 
24.82 
24-55 
24.46 
24 JS 
24.30 
24 JO 
24.00 


Low 

28.07 

25.42 

2440 


24.20 
24.15 
24.06 
23 S3 
23 JO 
23 JS 


26.64 
25 JO 
25.40 

24.75 

24.52 

24.43 

24.35 

24.22 

24.13 

28.00 



Close 

High 

LOW 

Sept 

3.68 

3.80 

3.46 

Oct 

3.79 

3.94 

3.63 

Jen 

4.06 

4.15 

3.95 

March 

421 

4.50 

4.18 

May 

4.48 

4.86 

4J6 

July . 

4.70 

425 

4.62 

Sept 

4.74 




Oct 

4.85 

5.08 

«.8* 


Prev 

3.62 

3.77 

4.00 

4JQ 

4.46 

4.64 

4.70 

4J7 


WHEAT 
6.000 bu 


min csnta /60 Hr-buehi 


Sept 

Dec 

March 

May 

July 

Sept 


Close 

301.0 
308.B 

3084 314.'g 

S2 -2 304 

273.4 

283.0 


High Low 
306.8 301.0 

315.0 308.4 
306.4 

. . 2864 

2844 279.4 

288.0 283.0 


Prev 

305.2 

313.6 

3134 

309.4 

283-2 

288-0 


OTHER MARKETS 


MEAT 

SMITH FI ELD — Pgnce per pound. Beef: 
Scotch killed sides 78.0 tg 81.0; English 
forequarters 53.0 to 56.5: Ulster hind- 
quarters 85.0 to 91.0; Eire hindquerure 
8B.0 ro 90.5. Veal: Dutch hinds and 
ends 141.0 to 146.0. Lamb: English 
small 66.0 to 74.0, medium 64.0 to 70.0, 
heavy 62.0 to 64.0: Scotch heavy 62.0 to 
63.6; Imparted; New Zeeland PL 65.0 to 
68.0. PX 65.0 to 66.0. Pork: English 
under 100 (b 45.0 to 56.5. 1(XM20lb 
48 5 lo 54 0, 120-180 lb 42.0 to 48.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GS— Cattle 95.86p per kg lw (-1-0.06). 
GB — ShMp 1S7.B4P per La est dew 
(+3.99). GB— Pigs 76.75a per kg lw 
(+2.83). 


ROTTERDAM 

WHEAT — (U.3. S per tonne) (U.S. 

^ Winter: Aug 133.50. 
5* Pt -, 1 ?7 r 0rt 140.50. Nov 142.50. U.S. 
No. 2 Northern Spring, 14 per cent oro- 
152.60. Oct 155. 
Nov 158. U.S. Northern Spring. T5 
per cent protein: Aug 164.50. Sept 
163.50. Oct 166. Nov 169. U.S. No. 3 
Hard Amber Durum: July 168. Aug 167 
Sept 157.50. Oct 181.50, Nov 164.6o! 
Canadian No. 1 Western Red Spring. 
13.5 per cent: Aug 169. Sept 168. Oct 
171. Canadian No. i Western Amber 
Durum: Aug 173. Sept 173. Oct 178. 50. 
Nov 15/Dec 15 181. 

MAIZE— (U.S. S per tonne) U.S. 
No. 3 Yellow: Afloat 129. July 129. 
Aug 127. Sept 122, Oct/Dec 116.50. 
Jan/March 119.50. seUerS. Argentina. 
Plate: Afloat 132. July 132. Aug 133, 


COTTON 

LIVERPOOL— Spot and a 

fATL^**?** 3 10 143 t®"* 
Shi? 8 ol8c * with inM 

£K»,, A s ‘52a.. =*»“■" 

WOOL FUTURES 

nr fyP NEY . GREASY wool— c 
order: buyer, seller. bu 

fU*?*'* 51 *" eente per leg j U h 

6 5 2 . 0 . 610.0-680.0: Oct 604.0 
«® 0; DM 608.0. 609 0.^900 
Mar 320.0, 628.0. 620 D- May 

528.0. nH; July 630.Q, 638,07* 

lRm°[ ra, Ces— Chicago Igo, 

Hi","#™ " SM32 

=«a 5S3 


t’ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar loses ground again 
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The dollar weakened on the 
foreign exchanges yesterday, con- 
tinuing the trend seen in New 
York Honda? night. U.S. dealers 
appeared to be disappointed at 
the failure of the dollar to sus- 
tain, a level above DM 2.90, after 
the devaluation of the Italian 
lira had created nervousness 
among many European curren- 
cies. Long positions taken out 
in the wake of the lira crisis 
were unwound, pushing the dol- 
lar down in early trading. It 
then stabilised at around 
DM 2.85, and showed little 
reaction to yesterday's economic 
data from the TJ.S. The inflation 
rate, measured by. the consumer 
price index was in line with 
expectations, but the rise of 1.8 
per cent in June durable goods 
orders . compared with some 
forecasts of a fall of up to 3 

per cent This set of figures is 
generally considered erratic 
however, and although the dol- 
lar received -a small boost on its 
publication, the large defence 
comiyment in the figure led to 
a later decline. 

The dollar fell to DM 2.8505 
from DM2.8980; FFr8.66 from 
FFr8.7975; SwFr 2.34 from 
SwFr 2.3785; and Y237J0 from 
Y240.05. 


On Bask of England figures 
the dollar's index fell to 137.4 
from 139.0. 

STERLING— Trading range 
against the dollar in 1985 Is 
X.412S to 1.0525. June average 
12813. Exchange rate index 
rose 0.6 to 84JL It also opened 
at 84.2, and after Calling to an 
early low of 84JL, touched a peak 
of 84.4 in the afternoon. 

Sterling attracted funds mov- 
ing out Of the dollar again 
yesterday, but finished around 
the middle of the day’s range, 
after a very strong opening. 
Optimism about the outcome of 
the Opec meeting In Geneva 
helped to lift the pound, which 
remained suported by the high 


level of London interest rates. 
Sterling gained 2.20 cents to 
31.4105-31.4115, and also rose to 
DM4.03 from DM4.0250; 
FFr 12-21 from FFr 122075; 
SwFr 33025 from SwFr 330; and 
Y336 from Y333.50. 

D-MARK — Trading range 
against the dollar In 1985 is 
3.4510 to 23375. Jane average 
3.0639. Exchange rate index 
125 J., against 1203 six months 
ago. 

The D-mark improved against 
the dollar, with the U3. currency 
ending just above the day’s lows 
in Frankfort. The dollar fell to 
DM 2.8470 from DM 2392250, and 
down from around DM 2.86 
touched just after the figures on 
consumer prices and durable 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

ratee 

Currency 
amounts 
against Ecu 
July 23 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

SsJgisn Franc ... 

44.8320 

45.1*85 

74 

+W 

NA 

Danish Krone ... 

B. 12857 

8.06865 

-0.74 

-0.74 

NA 

German D-mark 

2.23840 

2^4562 

+3-2 

+3.2 

NA 

French Franc ... 

686402 

8.82432 

-0-58 

-OJS 

NA 

Dutch Guilder... 

2^2208 

2.52369 

+ 0.14 

+0.14 

NA 

Irish Punt ■ 

0.724578 

0.716182 

-1.17 

-1.17 

NA 

Italian lira 

T 520.60 

1503.12 

-f.18 

—7.16 

NA 


goods orders published during 
the afternoon. The U3. infla- 
tion rate for June was much as 
expected, but durable goods were 
rather better than most fore- 
casts, although there was con- 
cern that defence goods made up 
a large part of the figure. 
Dealers also suggested the 
D-mark attracted funds from 
other members of the EMS, on 
concern about another possible 
realignment in the system. 
Earlier in the day the dollar 
was fixed at DM 2.SS in Frank- 
fort. compared with DM 2.S856 
on Monday, without any inter- 
vention by the Bundesbank. 


STERLING INDEX 

Jnly 23 Previous 

830 am 843 83.6 

9.00 am 84.1 83.7 

10.00 am 80 82.5 

11.00 am 843 83.8 

Noon 843 83.7 

1.00 pm 84.4 83.8 

2.00 pm 843 83.7 

3M pm 84 A 8J.5 

4.00 pm 843 83.6 


£ IN NEW YORK 


July 23 , Prev. close 


Changes are for Ecu. therefore positive change denotes • 
weak currency. Adjustment calculated by Financial Times. 


£ Spot | S 1.4060- 1.40 10;S 1.3990- 1.4000 
1 month 0.54 O.so pm iO.62-o.SO pm 
5 months :1.27.133pm il.30.l3B pm 
T? months 3.15 3.06pm '3.268.26 pm 


Forward premiums and discounts apply 
to the U.S, dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


July 23 


Day's 

spread 


Close 


One month 


-% 

p.a. 


Three 

months 


% 

p.a. 


July 23 


Day's 

spread 


Close 


One month 


% 

p.e. 


Three 

months 


% 

p.B. 


U.S. 1.4000-1.4210 
Canada' 1.8970-1-9074 
Nethlnd. 4.SH.-4-5S 
Belgium 80.76-8133 . 
Denmark 14.41 -14- 471. 
Ireland 1JS 804-13887 

4.01-4-041 
23333-23938 
233-29-234.63 
2B8SVZ70P2 
11.88-11.75 
12.T8V1239 


0-54-0 ,51c pm 4.46 1.27 -1.22c pm 3.52 
1 pm-par d c die —3.16 




1.4108-1*6118 
1.9040-1.3070 
4-524 4.534 
8030-8030 
14.41-14.42 
13812-13822 
4.02>«-433>t 
23338-237.72 
23239-233.82 
2894*40884 
1138-11.69 

12 20V t231^ 2%-ltepm 
11. 76V 11 33*j '11.77VI1.78V 2V3Vm die 
335V33JJ’. 336V336*, 2-1Vy pm 

2831-2833 2836-2830 16V14',gro pm 

339V3.3ttt S.29V3304 2V2e pm 

Belgian rata la for convertible franca. Financial franc 81313135 
Six-month forward dollar 2.15-2.10C 'pm. 12-momh 3.17-3.02C 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca ' 

Sweden 

Japan 

Austria 

Switz.’ 


2V2Scpm 
2B-22c pm 
3V2*xora pm 
031-0. 18c pm 
2V2tjpf pm 
1W32Sc<Ss 
65-9Scdta 
8 pm-1 die lira 
ii-ptr ore die 


.639 
3.71 
2.60 
239 
’ 732 
-18.00 
-4.11 
0.18 
-1.89 
238 
-230 
0.07 
6.68 
7.73 


3.1S 

S.63 

234 

1.84 

1.89 

6.70 


2-1 pm 
6VfP« pm 
62-53 pm ■ 

8V7*» pm 
0.64-0.44 pm 

8V6S pm 

46S-1B75dia -1736 
2BO-330di* —532 
0-11 die , 027 

1 VZ4 die -239 
5V4*tpm 132 
8VS 3 * die -3.01 
4V44 pro 0.06 
41V3T«pm 5.64 
&VS>4 pm 6.46 

pm 


UKt 1.4000-1.4210 1-4105-1 ATlS 0.B4-031C pm 

Irelandt 1.0930-1.1053 1.1004-1.1014 024-O.18c pm 

Canada 1.3443-13478 13460-13460 0.08-0. 11c dis 

Nethlnd. 3.1880-3222$ 320403.2050 D30-0-46c pm 
Belgium 57.15-5735 5720-5730 4-5c da 

Denmark 10.19-1029*1 10J4V10-241. VlVxe die 
W. Gar. 2.8345-23655 2.8500-2.8510 O.BO-O.TSpt pm 
166-169 156-167 150-400c dls 

164.70-186.30 16530-165.70 IQO-ISOo dis 
1304-1316 1.906-1306 

827*2-832 8.384-829*2 

8.82108.6950 8.654-8.664 

833-8.38 8.33V8.34>4 

23725-238.50 237.80238.00 
1933-19.96 
2340023410 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swtz. 


6-8 lire dls 
2V34ora dis 
1,45-1. 65c dJs 
5-54 ora dis 
0.40-036/ pm 
4-34gro pm 
0.69 -0.63c pm 
1 UK end Ireland era quoted In U.S. currency. 


20.00-20.104 

23270-23525 


4-46 127-1 22c pm 3.52 
2.18 0.57-45 PO 135 
-0.86 026-031dis -0.8S 
1.80 1.52-1.48 pm 137 
-0.94 13-15 die —0.88 

-1.02 2V3 die -1.07 

3.74 227-2-22 pm 3.61 
-19.78 600-1300dis -<2136 
-9.06 325-425 die -9.06 
-925 2024 die -29.06 
-4.32 84-8 dfs -422 
-2.15 4.004.40drs -134 
-7.54 134-144 die -6.70 
1.92 1.12-1.07 pm 0.91 
2J& 11414 pm 135 
339 131-1.75 pm 3.04 
Forward premiuma and 


OTHER CURRENCIES 


July 2a 


• • n.’-* 


Argentina AustU 1.1340-1.1360 
Australia Dollar? 1.9765-1.9795 
Brazil Cmwlro-4 83113,946 
-Finland Markka. 8.43348.4606 
Greek Drachma.} 182.1 2-186. ll 
Hongkong DoHarp8.95BO-10.97M 

Iran Rial— 186.00* 

XuwaltDInartKDd 0.4264 04160 
Luxembourg Fr 61.41-8135 
Malaysia Dollar J 3.1125-3.1286 
NewZeelandDirJ 8.7446 2.7585 
Saudi Arab Rival! 6.1618 6.1661 
Singapore Dot lari 3.4800-3.4900 
StfeArrfoaoRand 2.6673 JL67BS 
U JLE. DUItam—J 5.1022-6.1972 



discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible franca. Financial franc 57.70-5730. 

CURRENCY MOVEMENTS CURRENCY RATES 

iBank] Special /European 
July 23 j rate Drawing Currency 
, % ; Rights t Unit 


Note Raise 


0.8000-0.6010 
1.3970-1.3889 

; 6,300-6,320 iDenmark 

! 53720-5.9740 franco.. 
129.03-131.73 'German! 

7.7490-7.7520 [Italy 

89.70* Ll*pan_. — „ — 

0.30085 -0.30 WO, Nettiertond, 

67.7047.80 {Norway 

, 2.4616-2 -4636 Portugal- — 

{ 1.9379- 1041 7 -js pain. 


. 3-6506-3.63 10 Sweden . 

| 23005-2.2025 ^Switzerland— 
1.8867-13903 'United states—. 
3.6780-3.6730 Jugoslavia 


2830 26.60 
4 81.4642.85 
14.40-14.65 
12.16-12.30 
4.01-4.06 
2680-2720 
333-356 
431-4.65 
1135-11.76 
228-240 
226-236 
11.74-1186 
3.29-3.38 
1.40-1.42 
396422 


July S3 

Bank of ^ Morgan 
England jGuaronty 
Index {Change % 


BAX 

—6.6 

as. aoTlmr. — 

237.4 

+24X 

Canadian dollar,. 

87.1 

—6.5 

Austrian schilling. 

' 115.5 

4 4.8 

Belgian fiane~ 

71.0 

—10.6 

Danish Kroner 

79.6 

—5.1 

Deutsche mart. 

125.1 

+ 7.6 


147.5 

+ 11.3 

Guilder— 

118.6 

+ 5.9 

Ficnoh franc- - 

67.1 

—14.0 

Lire..... 

43.9 

-20.6 

Yen — — 

137.0 

+ 13.6 

Mocgra* Guaranty 

otam 

overage 


' • Sailing rate. 

EXCHANGE CROSS- RATES 


1380-1982-100. BariE of England late 
(base average 1275*100). 


Sterling 

U.S- 

Canadian 6. 1 
Austria Soft. 
Belgian Fr._ 
Danish Kr .. 

Dmark 

Guilder...... 

French Fr j 

Ur* 1 

Yen j 

Norway Kr...j 
Span'h Pta_i 
Swedish K-. I 
Swiss Fr...._ : 
Greek Or* oh.' 
Irish Punt ... i 


— 10.728067 
7H- 1.03020 

9.46 1 • 

41s : 20.6339 
9 if . 69.0588 

7 I N/A 
41® • 2.93607 
5*e N/A 
B*t | 6.92668 

16*s 11965.42 
5 , 846.116 

8 8.63675 

— ! 170.496 
101*. 8.69032 

4 i N/A 
20*8 1 X34.66S 
133, 10.936546 


0.556046 
; 0.787800 
! 1.06975 
. 16.7718 
{ 46.6348 
' 8,06865 
i 234662 
: 2.62560 
. 6.82432 
, 1503.12 
: 187.575 
6.62274 
* 130.381 
I 6.57231 
. 1.86350 
' 102.887 
. 0.716182 


•CS/SDR rate for July 22: 138458. 


Confusion oyer data 


Eurodollar futures closed little 
changed on the London Inter- 
national Financial Futures 
Exchange yesterday, after a 
period of confusion in the after* 
noon, following publication of 
U.S. durable goods orders for 
June. September Eurodollars 
opened firmer at 91.74, and 
traded up to 91.78 on good early 
buying interest. The opening of 
Chicago took the price np to 
the day’s peak of 91.81, but the 
announcement of the durable 
goods figure left the market 
wobbling between 91.65 and 
91.75, before the September con- 
tract closed at 9L70, compared 


LONDON 


with 91.69 previously. The rise 
of IE per cent in June durable 
goods orders, was above the level . 
of most forecasts, which ranged j 
down to a fall of 3 per ceor. and 

should have been a depressing 
factor, but when the defence 
spending was excluded the rise 
was only 0.7 per cent, and this 
produced the confused late 
trading. 

U.S. Treasury bonds for 
September delivery opened little 
changed at 76-00, and fell to a 
low of 75-17, when buying 
interest resumed, and the con- 
tract finished at 75-27, compared 
with 76-01 on Monday. 


THREE-MCOTK STERLING 
000.000 points of 100% 


U.S. TREASURY BONOS 
B% 5100.000 32nds Of 100% 


Close High Low Prev 
Sept 75-27 76-06 75-17 76-01 

Dec 74-25 • — — 74-31 

March 73-2A — — 73-30 

Est. volume 3378 (1747) 

Previous day’s open lm. 2941 ( — ) 

SWISS FRANCS 

SwFr 125,000 S per SwFr 

Cioee High Low Prev 

Sept 0.4305 0.4305 0.4263 CL4239 

Ear. volume » (40) 

Previous day's open lm. 181 ( — ) 

JAPAESE YEN 
n2.5m S per Yioo 

Close High Low Prev 

Sept 0.4220 0.4221 0.4207 0.4179 
Eat. volume 26 (8) 

Previous day’s open InL 468 (— ) 

FT-SE 100 INDEX 

OS per full index point 

Close High Lcrw Prev 

Sept 123.70 123.90 12335 124-3S 

Dec 124.50 — — 125.16 

E*L volume 348 (206) 

Previous day's opan Int. 1596 ( — ) 

20-YEAR 127. NOTIONAL GILT 
£50.000 32nde of 100% 

Close High Low Prev 

Sept 112-25 113-04 112-17 112-04 

Dec 112-30 — — 112-09 

March 113-15 — — 112-26 

Est. volume 2353 (1400) 

Prautou* day’s open Int. 3889 ( — ) 

Basis quote (dean cash price of IS^X 
Treasury 2003 less equivalent pries of 
naar future* contract) -25 —15 

(32ndi) 

STERLING £25,000 6 par £ 

Close High Low Prev 

Sept 1.4080 1.4140 1-4010 1.3820 

Deo 1X970 1X990 1X915 1.3710 

March 12900 — — 1.3756 

Est volume 229 (182) 

Previous day's opan int. 3002 (— ) 

DEUTSCHE MARKS 

DM 126,000 S par DM 

Close High Low Prev 

Sept 04542 04542 04510 04472 

Deo 04S72 — — 0.3515 

Eeb votume 40 (57) 

Pievleue day's open bit. 425 (-) 

THREE-MONTH EURODOLLAR 

Jim points of 100% 

Close High Low Prev 
Sept 91.70 8141 91.85 91.59 

Dec 9148 9146 0144 81.27 

March 80.86 90.94 9045 8046 

June 90.50 9046 90.44 90X1 

Sept 80.15 — — 90.12 

Est. volume 7117 (4761) 

Previous day's open int 18486 ( — ) 


Close High Low Pmv 
Sept 88.72 88.77 88.66 BS.57 

Dec 89.39 89.41 89.34 89.24 

March 89.Se B9.SB BS.se 88.42 

June 89.60 — — 89.50 

Est. volume 1889 (1163) 

Previous day’s open Int. 0775 ( — ) 


CHICAGO 


U.S. TREASURY BONOS (CBT) 
B% SI 00.000 32nds of 100% 



Latest 

High 

Low 

Prev 

Rapt 

7S-2S 

78.02 

75-19 

75-n 

Dec 

74-23 

75-00 

74-18 

74 25 

Marsh 

73-28 

74-00 

73-20 

7341 

June 

72-30 

73-04 

72-27 

72-31 

Sept 

72-04 

72-10 

72-03 

72-06 

Dec 

71-13 

71 -W 

71-13 

71-15 

March 

70-2S 

70-28 

70-21 

70-25 

June 

70J» 

70-08 

70-01 

7005 

Sept 

WWW 






Dec 

63-00 

89-03 

68-29 

69-00 

March 

68-15 

68-18 

68-12 

68-15 

U.S. TREASURY BILLS 

(IMM) 


Sim paints of 

100% 



Sept 

92.69 

92.74 

92.60 

92.74 

Dec 

02.39 

92.44 

9243 

32.44 

March 

8204 

32.07 

92.02 

82.09 

June 

91.73 

81.73 

31.69 

91.76 

Sept 

91-43 

91.43 

9149 

91.47 

Dec 

91.13 

91.14 

91.12 

81.18 

March 

9041 

90.91 

9040 

90.9 S 

June 

90.69 

— 

90.89 

90.74 

CERT. DEPOSIT 

(IMM) 



Sire points of 100% 




Latest 

High 

Low 

Prev 

Sept 

92.00 

92.08 

91.97 

92.04 

Dec 

91.58 

91.61 

91.54 

81.61 

March 

B1.17 

9144 

81.17 

91.18 

Jum 

9040 

9040 

— 

80.79 

Sept 


— 

— 

— - 

Dec 

— 

— 

— 

— 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* of 100% 




Latest 

High 

LOW 

Prev 

Sept 

91.68 

91-75 

91.63 

91.72 

Dec 

9145 

91.31 

9140 

9149 

“March 

9042 

90.88 

9040 

9046 

June 

30.43 

90.49 

90.42 

9047 

Sept 

90.10 

90,12 

9048 

90.12 

Dec 

83.78 

8942 

89.78 

BS.80 

March 

89.49 

89.52 

89.48 

89.60 

Jum 

89.22 

8942 

8341 

8942 

STERLING (IMM) Se per £ 


Latest 

High 

LOW 

Prev 

Sept 

1.4160 

1.4160 

14110 

14330 

Sept 

1.4070 

1.4100 

14990 

14885 

Doe. 

1.3366 

1.4 010 

1.3910 

14790 

March 

14330 

14940 

14890 

14725 

Sept 

ram. 

— ' 

— 

14505 

Dec 

— 

— 

— 

14606 

GNMA (CBT) 8% 



$100,000 32nda of 100% 




Latest 

High 

Low 


Sept 

75-11 

75-18 

75-09 

75-17 

Dec 

74-18 

74JB 

74-16 

74-23 

March 

— 

— 

— 

— - 

June 

73-15 

73-18 

73-15 

73-17 

Sept 

— 

— 

— 

72-29 


m OPTIONS REPORT 


Stalling Currency— £25.000 c per C 
Good volume raj isle rad os sterling 
■gam broke the 51 .40 level 

Previous day's 
Est volume oorn inter set. 

Calls Puts Calls Puts 

863 286 8177 4909 


Eurodollar Future— points aflQQ*; 
Moderate volume traded rn scejdy 
to iirm market conditions. _ 

Previous day's 
Est volume open interest 

Calls Purs Calls Puls 

194 100 587 486 


For full details of sertlomcnr prices call: 
Louisa Powell Of LlFFE OR OUG23 0444 
LJFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


NOTICE OF REDEMPTION 


FB 

DB 


FEDERAL 

BUSINESS 

DEVELOPMENT BANK 
CANS60, 000,000 

1U% NOTES DUE JULY 15, 1990 
SERIES 8N 

Notice is hereby given that Federal Business 
Development Bank intends to redeem on 23rd 
August, 1DS5, the C$60, 000,000 Notes outstanding 
for the 114% Series SN Notes due 1990 at a price 
of 101% of the principal amount. 

The redemption price on the said Notes shall be 
payable on presentation and suiTender thereof with 
all unmatured coupons at any one of the following 
agencies: 

Bank of Montreal, 9 Queen Victoria Street, London 
EC4N 4XN, England; 

Basque Internationale a Luxembourg, 2 Boulevard 
Royal, Luxembourg; 

Banque Bruxelles Lambert, 24 Avenue Mam Lx, 
B-1050 Brussels, Belgium; 

Bank of Montreal, 119 St. James Street, Montreal 
H3C 3BC, Canada. 

Notes should be surrendered with all coupons 
appertaining thereto maturing after the date fixed 
for redemption, failing which the face value of any 
missing unmatured coupon will be deducted from 
the sum due for payment. 

Any amount so deducted will be paid against, 
surrender of the missing coupon within a period of 
10 years from 23rd August, 19S5. On and after the 
date fixed for redemption, interest on the Notes will 
cease to accrue. 

Dated 24th July, 1985. 

FEDERAL BUSINESS DEVELOPMENT BANK 


Company Notices 


COMPAGNIE DE 
SAINT-GOBAJN 
Imuo of Him particlpatifs 
Ecu lOO.DOO.DOO 
Wltti Warrants 

After approval of tho 1984 account* 
by the goneril mauling of chare- 
holders. iho net consolidated profit 
applicable to the coupon maiming 
on 10th August. 1985 is 
FFr 375,412.000. 

Therefore It will induce an Interest 
rate Of 10.75% per year i.e. 
Ecu 53.75 per title participate of 
Ecu 1.000. 


OKG AKT1EBOLAG 

tPoraorlr OakanfcenaaeerM 


Kraftnrosp AktiaPolaa) 


U.S. % SO. 000.000 
RETRACTABLE BONDS i1M7 
in companies with the neHtw n tm or 
we Stock Eochanee In London we 
Inform hoiden of the above men- 
tioned Bondi that copies of tba English 
language version of tnc Annual Report 
and Accounts of OKG Aktfebolafl am 
available from the omccs of Hambros 
Bane Limited. 41 Blahooigaw. London 
EC2P 2AA. 
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Pound Sfrflng 

U4. Dollar 

Deutxcham k 

J’paoeseYen 

Frenchr ra lc. Swiss Franc 

Dutch Guild 

Italian Lira [Canada Dollar 

Belgian Franc 

Pound Sterling 

. 1: ~ — 

" i-580 -- 
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"333.5 ‘ 

*1841 ' 

5.300 

4.680 

2700. 

1.876 

81.66 

U.S. Dollar 

v- V&H-" 

n. 

K.UOU - • 

i'UU - ■ 

8.66 r 

" ’ 2T.376 ' 

3404 

1905.5 

1.050 

6745 


0448 

0.348 

1. 

■ 82.B6 

3.033 

0.820 

1.123 

6704 

0.466 

20.29 

Japanese Yon 1,000 

8.000 

4.160 

18.07 

lOOO. 

36.60 

8496 

13.66 

8096. 

6.624 

244.8 


0.810 

1438 

3497 

•873.2 

10. 

2.703 

3.703 

2212. 

1.637 

6649 

Swiss Franc 

0403 . 

0.481 

1,280 

101.1 

3.690 

1. 

1.370 

818.2 

0.668 

24.74 


0481 

0.307 

' 0498 

.73.78 

2.701 

0.730 

1. 

597.3 

0.416 

18.06 

Italian Urn 1000 

0.S7Q 

Q.B14 

1.490 

123.S 

4.621 

1422 

1.674 

1000. 

0.69S 

30.24 


0.533 

0.741 

8.146 

177.8 

6.508 

1.750 

2.410 

1439. 

1. 

43.53 

Belgian Franc iOO 

1.225 

1.701 

4.8S0 

408.5 

1446 

4.042 

5.636 

3307. 

2497 

IOO. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


j.- *■* 

.... X 


• July 23 

1 U4. 

Starling j Collar 

Canadian ■ Dutch Swiss 

Dollar J Guilder j Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 
Conv. Fin. 

Donlah 
Yen ’ (Crone 

Short-term^. 

7 days' nottoe — 

Month 

Three month*. 

Six months 

One year—- - 

lSia-lBS* 
jB*lZr* 
18*4 ISA 
HH-12 

ii*-nS 

7ia-7tf 

7 ?S5 

ISIS 

8r*8|t 

7T*DJa 6H-6V j II4.U* 

89e-8S« 6*a 63s 1*4-H* 

BkBlg | 614-cle J 6-51 a 

818-91* 5A-e,V 81*-6*« . 

fSSS ! lilj ! Iit.14 

Tis 

5^-6* 

0J«-S>4 

95803, 

958-93, 

9&1CU 

lOAJO* 
10*4 -1038 
10*8-101* 

9jfc-10 

8-10 

101* 12 
18-13 
I2ie-]5*r 
134-14 

81*41* | B<*43* 

86b Big 81:43, 

83,-9 838 87* 

87* 91* BI, 91* 

9-94 f 994 
93*46* 1 94-94 

61,-65* ! 10-104 

file -6*a . 94-10 
84-63, . 94-10 
64-63, 94 94, 

84-63* 94 10 

64-63, 1 94-10 


Aalan S (cloving rata* In- Singapore): SHort-racm 8-8** par cent: aevan daya 8-8** par cenc one month 8*i*-8*u Per cant: throe months B*v-8<« per cent; alx 
montha 8*14-8 per cent: one year 8 u m- 8 u u per cant. Long-term Eurodollars: two years 9V9^» per cent; three years 10-10*4 par cant: tour year* 10*a-10*i per cent: 
five yaara 10*a-1W» per cent nominal. Short-term rates era call for U.S. dollara and'Jepaneea yen; others. two days* notice. 


MONEY MARKETS 


London rates fall slightly 


Interest rates eased slightly on 
the London money market yester- 
day, as sterling gained ground 
against the dollar and other 
" major currencies on the foreign 
exchanges. Hopes remain alive 
of a further cut in clearing bank 
base rates within the next few 
weeks, after a reasonably satis- 
factory outcome, to the meeting 
of Opec ministers In Geneva. This 
made discount houses reluctant 
sellers of bills outright to the 
Bank of England at the present 
dealing rates, and most of. the 
help given to the market was 
provided by repurchase agree- 
ments on bills and late assistance 
to the houses. 

• i 

. UK clearing banks base- 
lending rale 12 per cent 
since July 11-16. 

Three-month, interbank fell to 
llii-HH per cent from 115-12 
per cent, while the houses buying 
rates . for three-month eligible 
bank bills were unchanged at 
lit per cent 

The Bank of England forecast 
a money market shortage of 
£750m in the morning, but 
changed this to- £ 800 m at noon. 
Total help provided by. the 
authorities was £665 m. 

Before lunch the Bank of 
England bought £28 lm bills, 

FT LONDON 
INTERBANK FIXING 

rU.00 a.m. July 83} 

3 month* UJ5. dollara 


including £67m outright, by way 
of £56m bank bills in band 2 (15-' 
33 days maturity) at lift per 
cent; and film bank bills in band. 
3 (34-63 days) at 11} per pent. 

" Another £3?.4m bills were pur- 
chased for resale to the market 
on August 14 at llH-llfi per 
cent. * 

' .In the afternoon further assist-) 
ance of £19m was provided, when] 
the authorities bought £l9m hank 

MONEY RATES 


bills in band 2 at lift per cent 

Late assistance of £355m was 
also given to the market. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £439m. with the unwind- 
ing of repurchase agreements on 
bills absorbing £289m. and 
Exchequer transactions another 
!£l55m. These factors outweighed 
a fall in the note circulation add- 


ing £40m to liquidity, and bank 
balances above target by £95xn. 

In New York Federal funds 
traded around 7J-7J per cent, 
without any intervention by the 
Federal Reserve. A rise in 
Treasury balances at the Fed 
towards the end of last week was 
earlier suggested as a possible 
reason for the central bank 
injecting reserves through 
customer repurchase agreements. 
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Frankfurt 

Paria 

ZuHch 

Amst'dam | 

Tokyo 

Milan 

Brussels 

Dublin 


5.00-6.10 
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lig-He 

6«*-66* | 

6,81876 
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^ - 


&.0B 040 

96,43, 
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6,34376 

133,-141* 
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— 1 


Three months. — .. 

8.05 5.80 

6>g-B4 

i He; 

6.34575 

144-145*; 

87»-9 ; 

— 

Lombard — 

Intervention 

6.0 

9Sa 


63* ! 



= ! 

Z - 


LONDON MONEY RATES 


Dtecouut Houses Deposit and BUI Rates 


July 8fi 
19*6 


Sterling-! • 

CarurioatM Interbank 
of deposit' 


Local ,!■!; Eligible , Eligible 
Authority ' Company Market : Treamiry Treasury . Bank i Bank 
deposits i Deposits . Deposits J I 13*1 1> f ■ jjjril; 


Fine 

Trade 

l»uy) 


Overnight-- ! — 

8 days notice—] — - 

7 days or. 


— 1EU-14 


7 days notice -j — _ ! 

One month lau-ia* 

Two months— j 11R-11W [ >*. 

Three months Jllrt-lf* 1IVU« 
Six months... J llta-HU H* ! 


Mine months ll* iitfi 


One year. 


-Ilia 11 


nae nig 
nu ills j 


1Z*S 

lBSe-lZlg 

l2i«-12i| 

12*8 

18 

1-U4 

lllj 


121« 18*4- — 


111| 

1S>8 

12Iq 

12 






12*4-1258 
18 
Ilia 
1114 




I »f 


Ill* 


11*4 

iiS 


U!t 

iis a 

Hj» 

1DH 


11*4 

111* 

11*4 

1059 


1 12 
■ Ills 


■Local Auttui Local 
| negotiable ! Authority 
j bonds 1 Do posit* 


1 Finance 1 5 Cert I 
| House 1 of 
; Deposits. Deposits. 


SOR 

Linked 

Deposits 


ECU 

Linked 

Deposits 


bid 81 # 


offer 84 


.»*■* 


6 pwntha U.S. dollars 


one month—.' 1999-12*9 j 
Two month* —j 
Three months.. 12U-12 | 

Six month*-— I 12-llJi j 
Nino months— llVUSe 
One year — .Jim -11 , ■ 

two years-— ■ “ ' I 

Three years — ! — . 

Four years-. — 1 — ( 

Five year*.—— > — ■ 


me 

me 

Ills 

me 


19U f 7JL7JI 
! . 12 ,7.66-7.06 

' 11H- ,7.05 8.06 

' 115* Aia8J0i 

' Ills <8 4O8J0 
; Ills (S.50 8.6ft 

i . - r - i 

: - i — 1 


.vm 

BS*| 


89«-9 
Bi, 0 
as*-9 
BV8 


MONEY RATES 

NEW YORK (Lunehtim*) 

Prime rate — 9** 

Broker loan me M 

fed funds ............... — — Tt 


bid 84 


offer 84 


IV 


The Suing fetes in the srt u mra t te 
mssn* rounded to the Merest one 
slxtMflth. of the bid and otfered nui 
for 510m qoflttd by (bo market to 
five rtfersnes hsnks ot it 
working day. The hanks are Nation*! 
WastmtMter Bank. Bank of Toky* 
Deutsche Sank. Banque Nttjpnel* da 
Fade sad MorgsB Guaranty Trust. 


ECGD Fined Finance IV: Average Raw of Interest period June 5 to July 2 
(inclusive! i 12,635 per cent. Local authority and finance .homes seven days 
node* 'others seven day*' fixed. Finance Houses Base Rots (published by the 
Financra Houses' Association): 13 per cent from July 1 1085. London and Scottish 
Clearing Bank Rste for lending 13 per cent. Be ok Deposit Rates lor sums at 
■even days' notice 6.25^825 per cent (net). Treasury Bills: Average tender rate 
of discount 11.1325 per cent. Certificate* of Ta* Deposits (Sane* 8): Deposits 
n OQ.000 and over held under one month 12 per cent; one-ifiree month* per 
miw thiM-sla month* 11*i p«r cant; six-nine months 114 per cent: nin e-12 
months 114 per eeni. Under £100.000 104 per cem from July 18. Deposit* held 
under Series 6 114 per cent- The rats for all deposits withdrawn for cash B psr 
cent. 


Treasury Bills 

One month ........ 

Two month ........ 

Three month ..... 

Six month 

One year ........ 

Treasury Bonds 

Two ySar ........ 

Three year — 

Four year 

Five year 

Seven year 

10 year - 

30 year 


6.85 

7.1S 

7X1 

7X1 

7-49 


99’s 

1014 

99*4* 

994 

1004 

10«"u 

lOS“a 


AH these securities having been sold 
this announcement appears as a matter of record only 


International Bank 
for Reconstruction and Development 

^tONALg^ 




WORLD BANK 



Societe Generale 


^OK ANO ^ 


FF 1,000,000,000 
10,90% Bonds due 1997 

Banque Paribas 


Caisse des Dep&ts 
et Consignations 


Banque Indosuez 

Credit Commercial 
de France 


Banque Worms 


Citibank SJV. 


Banque Nationals 
de Paris 

Credit Lyonnais 


Caisse Nationale 
de Credit Agricole 

Lazard Freres et Cie 


Caisse Centrale des 
Banques Populates 


Credit Industrie! 
et Commercial de Paris 


Credit 
du Nord 


Midland Bank S. A. 


Morgan et Cie S.A. 


First Issue of 
the World Bank in France 
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334 276 Flnmng Umeral J 

M 62 (foreign 4 Col I 

63% 58%/Foienm Inc J 

5% 4yOa.Cta.2lta J 

43i; 39%Funftroen Inc. i 

377 at? I Bo cap l 

121 95 (CSC Capital J 

37 24 Da Warrant* J 

128 107 ST Global Rrc £1 _ — 1 

1W L3J |GT Japan — 1 

14} 1102 Cartmore Amencar. .1 
63 I 43 teanmore inf b F. Tri. | 

19 7 | Do Warranb 

Sul j 230 tGrnConsoWaird j 

123% 109%Centrol Foods Sp ... J 

Hi 1 DaConv &>- J 

138 Ken. Si'NCrt lat.p — i 

100 taeman 5nuV ln». 

106 (Glasgow Srhfcbv 

249 |Qot>e Im. 

rteolrur lrw__^_ 

im House 

oup Investors 


127 

lbO 

112 

125 

278 

246 

280 

265 

163 

31 

254 

320 

540 

26 , 
62% 
25 
109 
298 
132 , 

ja 

161 

138 

191 

40 

lbO 

165 


Da Warrants 

227 fcnu (Phial 

239 Independent in. 

468 lln».mS*ces& 

209 (investors Capita -.—.I 

49%Uapaa Assets lOp I 

IHjT DO Warranu J 

87 I Od 4)^ Cat La 1994.1 


252 

1D4 

6L 

16i : l 

337 

129 

127 

163 


Uersey Gen El 1 

Dos Hokfengs ! 

Uorelm. inc.lOo- — I 
Da Cm 2 d — * 


Keraarrbw.SOp 

Lane View Im 

Lbcv A London In* — | 

Law Debenture 

33%jLeda iw. IrsbOp 

Dd.Cap.5p 


325 1 245 


193 

96 

293 

322 

488 

114 

107 

220 

103 

27 

177 
90 

□7 

174 

287 

106 

102 

119 
117 

130 
129 

189 
184 
292 
101 
392 

76 

42% 

33 

U 

■250 

178 
325 

190 

123 
283 

ire. 

139 

m 

44- 
700 ■ 
46‘ 
Bb 
40 
116 
340 

109 
137 
Z36 
£19 
192 , 
£17% 
171 ^ 
267 

my 

112 

256 

246 

9b 

56 

131 
245 
460 

B3% 
273 
382 
408 
243 
142 
596 , 
■13% 

IS* 

249 

132 
78 
38 

192 

146 

100 

87 

155 

255 

saf 

144 

1D1 

139 

124 

«% 

278 

250 
72 

207 

315 

167 

120 
80 

765 

216 

B2 

565 

110 
159 
42 


boo. Atlanta , 

kite. A Gart. 5<fe — < 
Loo. 4 Strathclyde 
frost 


^ 1^ 

GDuailnalOp..- 

Oo.Cap.10p. 

Da 2nd Dow Ipc. lDg.J 
. Oo .Cap.4p J 

[Marine Adr. S.TstQj 
Iktvnfl Cume Pac. 5ik> ~j 

Do. Warrants 

iMeidrea Im. ..... 

Merchants Ta | 

/MWWyndlnv.TsL 

Mart Imest 

[MoorgzuInv.Tst. — 
*urr^ Growth ~j 


Murray Income Tfl..._. 
Do B 


u Dd.I 
taaroiySiitRr Markets 


laeWMurraylnL 
109 ‘ 

163 
154 
267 
76 
357 
62 
37 
27 
9 

166 
1» 

252 
170 
90 
234 

£ 

70 


Mamy Ventures — .. J 
new Aas. inv. TsL 50p 

|KrwCmrtSOp — 

New Darien Oil TsL._ 

new Thug. Inc 

Da. Cap. 


248 

210 

61 

196 

284 

143 

103 

73 

693 

180 

63 

510- 

88 

139 

31 

260 


, Da. New Wrm.. 

New Tokyo In*. 50p-.. 
1928 wrest.-—.., 

|N th. Atlantic Sec { 

him. Brtt Canadian— ., 
bwth Sea Asset* 50p. 
btakaAnerkaa— ... 
MmHiernSecs — — ... 

pKlllcAs«ET«55I) 
r Da. See. 1 WarrwitsJ 
Fatoter Bond Fmd SA J 
p-iuil Assets Tit 12%p-J 
[PtanlatianTnBt 

. Da Warrants- 

Prociwa Metals TtL.J 
Raeta 


Rigtrai te-Cap— ■- 
RwerA Mercantile— 

River Plate Del 

£16% RobecolBrJFDO — 

153 Da Sah-Slfs FU 

£15% RalncoNV RIO 


Do. Sat). Shi. FI 1 

topnroyTntl 

StaenwNVFlJO- 

Be Ankm To. I 

SPLIT Inc. lOp 
SPLIT Cap lOp 
SPRAITSOp 


DaWarrwns 

, DaCataPlgPref. 
(San. Am. Inv 50p— 

Scot. CllilS A'. 

TjiJsaa. EasL inr- 
235 (ScattiNi Inv—.. 

363 
346 
204 
119 
500 


Scat A Mere A -—.—J 

Scot More A Tst j 

San. National.- 

Scot, northern 

Sec. Alliance Til 1 

Oli Second Market I w. Sp 
SecarittaiTiLScoL .... 

Shires Inv. 50p ^ 

Da UpcCatUi 20034 
ISmaUer Cos Im Ta — | 
IStewart Ent ImlOp — 
STmiden Far Eas SI . 

StocWnriders Inr 

TR Austraha Trow 

ITRCnyd LnndoaTa. 
[TH I nd. A General — 
TR Naural RHOacm-( 
831 VTR North America ... 

U6 JTR Pacfta Bum 1 

129 (TR Prap. Inv. To. 

81 lTR Technology 

[TRTrwweiCorpn. — , 
[Teraole Bar. 


124 

111 ^ 

37%jThrog. Set Growth. 


Da Cap . 
[Throgmorton Trust -_) 
Do Warrants — 
[Tor. I mett. lnt.__. 

Ito. Cap 

(Tram. Ocedalc — . 
nrlhute Invest 


(Triptaveit intSOp — 

Do Capita Q 

h|S Deb. Carp 1 

hMemyss hn.£l 


MfinerMuni Sp — 
(Whanlmr 


Do. Wamms I 

lYeortoo Im 1 


120 
34 1 
368 
402 
59% 
£1! 
164 
97 1 
36 ' 
106 , 
29 I 
127 : 
2630 
362 
£25 
234 


-1 


-13 


11 09 13 

25.10 ID 
1275.' 10 45 
998 10';«0 

tS!- • 45 
way 15-07 
oO.TZ 12 1 29 
2.85! 10; 3b 

3 7! 1J (42 

3tJ 6 [20 
015c 1 Bb I 3D 
■447°*.’ 0 9 ' db 

7D‘lb 1 43 


102 
74 t . 
240s* . 
422 1-3 
141 
80 I 
130 . 

129 I. 
226 L. . 
M5rf 

U • 

247 4 1 
1B0 ' 

4b ; 

14 I 
445 p- 5 
124 i-1 
2*8 I 

248 I . 
79 h: 

100 I . 

431 i—3 
107 -1 
105d< 

282 .. 
62 !-% 
59 I 
41? 

41 ' . 
284 I 
95 L.. 
25 1 .. 
U3 i-r 
136 ‘ 
102 1 . 

^ ■ 
9»:i. 

247 
U1 . 
113 f+2 
145 
104 
109 
259 
230 
220 
239 , 
151 1*2 
27 I. . 
238 |*1 
252 
470 
209 , 
50%-% 


1 2511 

I L25S1J 

nit 6 

I ja.a « 

1 «010°tJ 9 
' 1.71 lb 

Ibl lb 
3.751 12 ! 42 

I 641 1 0 i d.4 
15bi 9 1 62 
I 0051 • I D.t» 

6.75(10139 
Q14d » I 46 


(-1 


I siil L2 1 17 

I 07'* - IB 7 
I B7< L0/51 
1 t73lL0ldb 
, nObl « !16J 
> H2S- lb 1 30 
1 301 0.9 I U 

3-9 LI 1 4D 
I 2.751 « : 3 7 
1 ZJl • j 25 
Bfflb 4J 
. M127SI 1 0 2.9 

j 5is( LO I12.7 

j will! 10 jlLB 

1 hffiidt) - j 2b 

I £5 09 1 25 
. il ai Lb 1 15 
1 ZIVUiZB 
1 Llj lb ( 36 

1 tlOOl lb ! 5b 
t L9i 10 1 2.4 

j -71-1- 

1 tZ35j 1.0 | 23 

12 o5 11 1 27 
9.9(Ib1i5 
lb| 0.9 j 10 
44 18 19 
1371 11 IZ2 


4j 


lb 40 


9.6> ID 58 
051 6 I 05 
5.4d LO 1 1 7 
gl65l 10 1 25 
Ob5(2blOJ 

I 04)a 1 - IftJ 

r A%llbl«7 

a £r 


-% 


9651 9 126 


ZJXlbl 
2.4[ 0.9 

5b 
4b 

u 


-1 


bx 


-1 


-1 


* 13 


238 hi 

3654- 


hz 


hi 




G 


Tib 

LO 

36 

Tl«.5 

U 

46 

nurr 

LO 

36 

T5J7 

ID 

31 

14.D 

LO 

5b 

7b 

12 

31 

T4 2S 

U 

2.9 

♦375 

* 

3D 

F145 

LO 

3.9 

4b 

LO 

4.9 

12b 

L2 

9b 

QU% 

— 

10b 

L7 


3b 

04 

* 

lb 

Q3J5c 

12 

lb 

1235 

1D 

3D 

12b 

12 

3b 

N3J 

ID 

5.4 

15 

LI 

3.6 

7b 

LD 

U 

nil 

LO 

11 

Bl! 

LI 

L2 

335 

♦ 

17 

L72 

LI 

30 

‘ 3 A 

ID 

3.7 

465 

ID 

5.9 

13! 

* 

10 7 

72 

LO 

4b 

TUJ5 

il 

BD 

1135 

1! 

Ob 

132 

0.9 

32 

t225 

13 

3J 

935 

LD 

17 7 

gb32 

Ob 

4b 

1.14 

6 

14 

120! 

LO 

5.4 

GJ, 

72 

1.1 

2.75 

ID 

2b 

«b 

LO 

52 


Finance, Land, etc 


Price 


*orj Dl> 

- I Ret ICV 


210 lAbrngworHl lOp 

130 (Aid-enrtime 

Z60 lAkroyflSmnhert.. 

17% Anutgamated F. lavs 
200 Ai»ol*»urtWgsO_ 

681) Da 5pc Cum Pit a. 

19% Anyrle Trust 

78 Authority Im 20n .... 

197 BaWcSp 

9 Borne In A Fa 2'ta- 
75 Berkeley Tedwokny. 

937 Brtnechootawhwac- 950 [-25 

17 Btonrfeond lOp 

75 J,Bnnt IimEI 

B7 Bntanaa Arrow 

UO* Do 9peCr 95-2DOO .. £ 

12 taronuraVew.Ca.5p_ 

163 iCandover Im. — - — 

4 tenrrwayTnetlOp. 

211 tCIpse Bros , 

90 Wioto Fta.Sem.5pJ UB 

£16*jj EHHpOdKap'.W.I AG£1 J £14% 

— 180 4Eikn> > gkFdMaa5e_j 260 . 

27 h&vt>F«.10(i — 

£70 I £65 I iDa8pcCriJ 95-2000 


■■ACErtTstlOp— 

KVnedilOp . 

FramlmgUsGni 768 1-10 

FrostU.J. AD.) ...... 72 

lOrmilSOlO— 330 

sTron 

.iTs.5p._-. 

■ Par SSI J 

t AdnGp. 

uatmjGbSH- | 

Slid, f n. & Im.Cp. .J 

IM. Im.Tst Jw.El. J .. 

’£11% £10 ImAB Bnjer A 5*50 J QO 

27 1 24 Imenment Co J 

134 i 91 IrpryASInieOlp..... 

125 I BO token kSf- 

4h I 36 ItWlBdiTaSo 

41 I 27 ! OaCm.Pr.5o.. 

79 1 56 (BKeywetl Imrt... 

190 1 155 jhiich'd Tail* 10s... 

27 I 18 total. lOp 

17 1 UVLftfrAABlnvlOp 
SSljv ^'London Im 5p . . 



32 1+1 

tS 1... 

22 L 

24)* ...J 0J4l 321 ZJl 135.7 

. 26 1 Uhl 2b 16.4 !41 

86'' 65 'Lon. Merchant J 73 ...I T1B513J A6 ! 9b 

73 I 54 l Do- Odd - - I 59 1 : - ' — l - I — 

(88 I £82 I Da 75pcCir 2000-05 J £82 •-% 1 Q7% g » 4b 1 19.7 1 - 


\2t 

Ob 

73 

B.O 


WE 


5.9 

11.4 


42.1 

9.4 

Bb 

105 

» 

151 


lb *05) 


|299 

193 

28.4 


2b 119.7 
,5b 1141 
QB%I 53 1(1231 - 


14.4 


9.7 

2tTl 

« 

17b 

106 

4.6 


94 

9.01 47(17 H78 
35l LB 1 69 

T6-ilj LD ! 7J 
0.7^ 6 | 3— 

mod lb 4.7 

1601 43 31 
60(2.9 
13D 4b 
aiao * 

7.716 6 
105 15 
325 1.7 
Q75cl P 
Ob! 3b 
a 61 3b 
Q05d3b 
1L0 6 
tiLl| lb 


9.9 
2b (10.7 
' 4« 

• 

6b 
712 

* 

209 
ISO 
47b 
* 

11.7 


Pne* 

Net Tie 

Gfi PE 

550 • 

' <135 31 

35 

:»9 

123 i 

14 95 ! 9 

4 

ibb 

4*5 

• :6I25 29 


99 

233 i 

1!? 0 2 5 

7 

>b!i 


FINANCE, LAND— Cant. 

1985 * ir 0<v 

High u. Stack 

700 370 Id AG Group 
ISO 116 L'l'Wielnw ifrs 
445 iTO RirtinRPr^ 

36 J 2.3 UntJimrlKvr 
1550 ICTM 'Bri: Jr.ae C4&PT5W 
■W '200 KiiKAtUier 
15% 12 'NkiClm!L%p 
3W .'111 to»nw*w5cn . . 

20 1 U%ivDTLAS025 

45 I 37 bcNuuCam 
60 ! 45 (ParanfeeUD. .. 

177 I ITO Part Plate w« lib 
B3 I 45 rf-Pian iiaetL IQs „ . 

166 [117 15-lvermiiiesZl.p. _ 

£77 £76 |SE £4 : <sc Aan 

14b : 9? iSnuihBros 
211 : 196 Traroum Set, 50c. 

UB 1 94 I Do Warrant*..-.. 

105 ! 75 4lidCbnp&1ccii5i>B.. 

82 I bl (WcMhoJ Inv 

3« 1 25 SfrYewenan imr. So. ._ 

19 , ID lAVsrkgtcn ltto ! 13 *1 

250 r 192 Sv«lr Catto lOp I 222 1+5 


£720 
320 +5 
13 

127 -2 

«%• 

38 

46 •. 
167 n7 
65 ' 
122 -i 
£77 I. 
144 -1 
214C.+3 

73 -1 
28 I 


jqw*; - ■ 
: Hoi>:9 
10- J 6 

' >QZr IB 
tC87:5 5- 
13' 1 3 : 
' u:5:0S: 

165 33 
'KR7V 5 1 • 
04%**' - ! 

, toff ZJ I 
i 0937,1b' 

• sii ♦ ! 

• 138:1b, 

| 035. 73. 

♦0*6 16: 
I bb 30 1 


55 - 
71 101 
.1 0159) 

109. 4.9 

33 .’5 

34 :«a 
a ! «*t5' 
.1.6 11 S 
33 7 3 
55 1 - 
bD (10 b 
3J-Z5.9 

5(1 

2.7 53.3 
U 83 
5b ,17 6 
39 I 9 b 


OIL AND GAS 

14b : 80 1UASrrtfenfc*Pr.q_[ 90 | —I - | ; | - 

05 40 (Anrd Pet Ztto 1 40-1. ‘ 1 

■10 ! 23 ftJArm Engi ZDo . 22 

74 ! to Ttauaanc Rrs iriXl J « 

41b 1300 hBefl Snwir. AH . J B5 1 
141 i 70 H-Beru»trv EeOto. _ - 4 70 -3 

170 '120 WGnogeOil 1 130 1 . 

32 I 15 (BrtstBi Oil A Mm J 16 J-l 

348 1291 iBro Borneo lOp '347 

573 1 473 |5m. Petracu.D 508 

71 I to I Do 8 mH.£1 J 7D 

236 1 1B7 IB moil lOp 1 2U 

36 I 24%tBnmvwcti AU - -I 27 
160 60 liBownOiiGtalflpJ M 

15 7 4Bnla Res tr£023 | 7 C 

30« zoo (GurnahU 282 I . 

£82 £73 I Dp B%acLn.91-% . J £7fiJ . . 

695 IBS ttCalvCtiMn ON £1 .1 429 '-5 
175 135 brietsCapellOp- 135 -2 . . . 

62 to jCerrtury lOp 1 72 I . 1 3b Qb [ b 9 1303 

56 I 39 tort frtau Sp I 40 ■ ' 1 21 15 ' 4 3 <J8J) 

112 | 78 (ChJiirThouse Pet • 78 I.. .. 4t2ff 63 18 (123 

£31 ' £25 VCnevrar Cpt S3 -■ ' £251; ' 05Z.401 1.9 68 76 


'-5 

l. 

i-z 

:-l 


j g_l_l_(_ 

1 40233:1 £«>' 34 j - 

•' 17sJia(7z!l*r 
300 22 ■ Prt 6b 
1 5A"» ■ 'Ll 41 — 

; i13lO| 38 i 94 I 5a> 

! ♦1075! 20 ' 5.4 110 7 
j 081.1^1 162 rU 9; _ 

2 7526 129 <14 91 


13 I bVfCfcorcftiU Energy J 
133 | HI kFCUrenonl Pfi NL J 


30 -tClurftH 

6 t Do. Warrants : 

65 iClrdc PrtrtPeum. . 


6%' 

87 *»1 
35 Ui 

b I .. 

75 •. . 


1 5 53 ! 29 j 12 


45 TOworPrtlfefflrsJ 50 4s 

162 room uni PrtCipn- 162 r - 

120 (vCnivadw DJ f 130 [... . 

37 1 22 !*Oon«ltoCM..„ I 25 ’■ . 

100 | 02 IE Scatund Otpion' .1 85 
70 | 33 iKUtourghOJAGas J 40 i-Z 1 

42 tfEB«onOrfl£0O5 - 43 *1 I — i- 
£48 'ELF UK 12% Lr _ .'□07%J+% (012%“.' - 111.4 
17 /Energy Casual lZljs.' 58 '-2 1 - r — I — 

140 IJIE 81 C 5135 J 140 .-10i - ! - 1 - 

3 |;iEmtgj$<Mte*10D-' 4 

156 lEmerorue 0<l J 15b 

3S 'Falcon Rr* 10a._ J 55 

U /fFalmoath P« _ J 12 

sc lvie_ii.-in.i in. 


10S 

£1071.’/ 

74 

300 


207 

174 
IB 

255 

12ft 

103 

131 

75 
345 
124 
290 

93 

56 
£15 
325 
146 
£46 
361 
£126 
170 
216 

95 

£12 

■101 

155 

36 
W 

[330 

■378 

5Z0 

116 

162 

9 

43 

“r! 

28 

185 

9 

44 
61 

210 

19 

406 , 
U2%| 
100 , 
10%! 

32 
140 
■144 

00 

76 
25 
50 

290 
209 , 
£100% 

J* 

500 

428 

795 

6b 

175 

57 
207 

37 
9 

20 
215 

33 , 
£66% 
£26% 
260 ; 
135%) 
39 

250 

72 

64 

•87 


1*7 

I 


#20 12 [34 135 0 
0151 - 1 051 - 


53 


115 'jIFmiLudO‘1 ID0...J 120 
65 jttFehermetfs Pet £1 J 120 ' 

70 /FtaydOi) 10s ■ 70 I 

77 MenaReiAimSOt J U2 1 
32 roCerter Energy 10c T 32 !. 

250 WiMdl Nat Res 252 I 

88 <GuiPet5# ! 88 1 

155 iGroat Western Resil _| 155 *-S 
35 iKcBnreamRttif ._.( 60 : 

34 Nlaoun Pm let 5a J 56d ... 

£U%Hana1tDnOilCorp 1 £U%-% 

98 biHightM Pan cats _i 19# ■-» 

122 [Hunting Petrol 1 122 1-2 

IBb DalQpcCmU-47 J £86 1-1 
,290 Ipv.CoM. Gat U...J 300 1 .. . 
[UD8 Do BpcCv Uo 95-3M.J QS9 1-1 
85 hind Sid Energy £1 1 85 -5 
177 MwEnmOSUdOJ 212 I- 
7D lat) 


ri = i“ l = 


.. ihL ADarata On | 75 

500 k-hnmt Eaergy 00)11-% 

20 /Jackson EjnHn.ii ' 

7B -iJtriisens Dming _ J 

W iKCADrifenglp J 

71 JfLenrard Oil AS1 . .. 

LZSO roLnnAaiEagyNV 

740 [LASMO... 


23 +1 i 
80 >+2 I 

30/1 

15 <-!%! 


i-5 I 


\0 75 1 16 1105 
i?0 — ilBt — 
-1 - l- I - 
-I - I _ | - 
oiocj — | oa • — 

BD) 19 I 94 I 68 
010%:99llU7| - 
14 5; 2D i 69 as 
08^400)175' - 


.-j-j-j- 

2bl — j 45 ' 

*1^2i 1 71 19.7 


370 I Da-WlQp 390 klOl 914) - |335| - 

1U I Da9%pcCntbPfU.I 116 I ..I 963V — 114! — 

105 vMagellaaPet I UO +5 ( - ' - 

3%/VUa$nn Group 10c J 8%l .. I 


s S. 


57 (tlMannetlOp I 

10* Jf KrroSan DU NV ) 

ZUVUananh PetN.I | 

nWMtwmero 0*5 p.~ 

135 WMomNAUZS J 

6 niWoray Firth I 

31 MNalioajlOil ASOb-l 

24 (New Court Nat 5p... 

47 Be* London Oil 5a - 
13 m.ZealMKMAGMJ 

112 WHght Hawk Res 

810 North Hydro Kr 25 - 
72 INnSeatGrelmQ. 

6% VOHriiore 10c— 

12 fOtnm. , 

70 KWheU Imp. Snc-J 

% 

12 Wheetjo Hydro 20p-J 
12 VPalRjer latll— 

25 IJPeminf Re*.. , . 

120 PeiranBllOp 1 US 

152 IPwraain 12%p I 

■ _ FPftnritaaSA. £68 

Htatrogen Petrol twn_| 

FPeuotaxSp | 

rPMnkOIAfiwmZ] 
♦Ptat-Pn-a...- , 

frTons.5# 

. rOH| ZJ 

Royal Dutch FI JO.—J £43 


mo* Rest) ^ 

til Trans. Reg — I 668 


***** 

(Hi 

. . Itaw Kmata R’V ] 

5%)VStrau Oil AJ03S „ 

8 |VSu*mask Pet . 

100 h)San (U)0 Royalty lp 1 

26 |TR Energy 1 

£60%)Teiaa>4%pc Cm. — J £66 
ObVToUl-CieFrPrtB...-! £16V->« 

lbRtjjTncmarol ) 185 1-3 

109 1 DoUpcCrLn'9505 J 109 I.... 
23 ftTuihar Res lr5p — .1 23 L . 

190 Miramar J 203 (-2 

30 NwamurResa .! 31 [+1 

37 wwerksAismlia 1 42 1 . 

48 (yWoodsittASOc i 65 1-1 


02 5J - j 09 

rJ-i- 

1*11 j 84 


890 Ls'Ufllffsio. 


; I Lffob 


LO132 


hi - 


>3 1 - 


(QU60%(21 

Q1W34 


33JJ17 
0_7l ♦ 


hs 


K’ - - 


63 


56 


lb 


04%Vl - 
V30?j - 
100| 28 , 
Qll%| — JllOJj 

10b13b (70 

iJElEiE 


62 


53 


OVERSEAS TRADERS 


101% 68 [Africa* Lakes 


210 


6% 3%*FlrtiPKirfciin5c J 


£61% £50>j/GL Hllrn. £10 


475 

455 

32 

190 

n 

52 

17D 

170 

288 

£127 

■368 

85 


25 Baranridt tTh&J Up J 
55 BousteadlOp 
115 Finlay I Janwil 


139 iGIIIADbHus 


392 (H'ni'ns. Cros. £1 

360 llpchcaoeEl ... 

25 Uacks Wm — 

159 /LsnrtM 


42 wxalmeos. 

44 Uceon Whits. 2Do — 

127 (ParwaZooLlOp — 

129 I Do.'A 1 N/VlOo --- 

206%ptrily PeA 1MI Up- , - 

002 [ Da9pcC*Ln'03be £107 hl% 


289 HEAHkkJJ. 

55 ISnK Darby MS05 ... 


575 [ 465 Si eel Bros.- _.J 565 


43 I 26 (Tner Keros. 2flp— .J 
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39 


2A. . , 

T5J5j4b 

^tilmDl 23 I 

Q9%I - [I8b! 
2d 3.7 06 1 
. jrillObd 16 I 53 f 
160 2.9 4 J / 


1985 | 

High Law I 


94 

235 , 
5%) 

157 . 
117IJ 

16 

143 

97 

106 

66 

90 


£10% 

U9 

347 

225 

815 

365 

h» 


PLANTATIONS 

( 1+1 

Stack t Pika > - 

Rubbers, Palm Oil 


M« YU 
Met 1 Cwisri 


77 taojIh-EiH Plant* 

180 WnglD-livlwei’n _| 

l%4Apphed Botaucs 

125 l&etunlOp 

73 /Cans. Plans MS0.5 

5 (Grand Cenral 10# — 
100 haffiHMWy.PI.IISl- 

72 [HlgMaads M50c 

73 toaUKmngMU— 
43 hruaUv Ptirt tail — ! 
70 Btawe Evans lav. Up —I 


lSH-3 

uiS-.r 

83 1*1 
131;! .... 

Ill I 

76 -1 

81 I . .. 

45 . 

70 L. . 


7bj 50 
LI 


vQ30d 18 
rOZ25j * 

■01 5d » . . 
vQlBd 13/11.7 
235126(46 


Teas 

B95 Utssam Dooars £1 j 

£14ULawrte Gro. £1 J 

242 (McLeod RussM £1 1 

Ufa [DaBtocCmbf 909ZJ 

73® townQ _J 

2b0 iPtanmnn A Gen Inrs J 
480 twauarasonEl—. —l 


895 .. 91k * 1.4 

£17% .... 35« ♦ 2.9 

295 L .1 1h5 75l45l41 
195 /.... 84Vi7b/62 

735 L... #120/ • 23 

260 f.... 50l « 2.7 

480 L. ...I 2081 3.9 1 60 


18b 

708 

322 

£17% 

489 

829 

£18%| 

ZSfa 

173 

279 

164 


MINES 
Central Rand 

873 [Dirtaa Deep R1 

45(9 pa Hand Pro. R1 

45 fee* Com. _[' 


£95% C7lVRtadfwtaaEn.R2. 


892 J+19 1 - 

459 L.... - 


150 IStaiawrAJaekKUa 
314 tWcuRandfU — — 1 

Eastern 

IZb (Bracken 90c 1 

409 MoBMad'iertiSc.-J 

168 EatlDaggaRl J 

£1 l%Eauern T ms Cn.50c. 

378 /E8GORD60 J 

504 £roanle.25c. 

£12%lKinross RI 

ISO /Leslie 65c _ 


87 1-5 

£72%1*1 

UO (-30 ! sflUd 
314 frro I tOeOc 


tQuaoclu 

' ' • 

23 


112 Mariewde R02S , 

180 fe.AlntaiLd.35c— J 
.117 MaUoroe«3i 
01 % £l9Uwn-e»vtai Ri 
36 Ivw. Nigel — 



Far West' 


107 


598 

267 Im'BrtkraafKiS 1 

£16% OOVDodnAWfidRl . 

£23% £16%DfWBtM«i Rl _i 

748 1 525 CUBdvjnd Sid 20c —I 
257 / 162 lEhfavrgfil.-.— — -J 

522 ' 342 IHartrteru 10c J 

£34%I £27\IKImI IWd Rl j 

20V £13 iLibanoe- fil — 1 

£41 1 12ffUSowh»aal 50t 1 

BBS 1 558 ISultantetn 50c 
£85%) ItfVKul Rrr*s 50t — 

868 1540 /VMtmoBStRl - 

4lb >252 hwesirrn Arab Rl 

£39% 427 Western Deep R2 — : 
85 t 61%'LirtdpaiilOc 


Rand 

127 |*1 
442 1-18 
281 1*2 
m%*% 

406 >17 
512 kB 

SPtt 

133 k2l 
194 414 
124 1+7 
09>*h% 
39 1+3 

Rand 
468 49 
£24%;-% 

191 L 

aov-ii. 
£16%) - 
632 f+15 
170 1+8 
34S 43 
£28 !+% 

£2917+^ 
574 j+16 
£63%t+% 
610 1-11 ' 
269 j-5 

%£t 


■ tQ56cf LO [l8 0 

9«j53 9 j^b 

0200a 6 166 
I 0656 27(62 

101656121127 
1 101956 13 I 59 
J 10676 12 138 
1 T0546 ID 116 0 
I Q4&IL5 81 
| sQdOcj 09 ]l2-7 
J t03B2c< 12 1 7b 


maod » 1152 
0B15d 6 1113 
ami « 62 
2206 9 8< 
OSlOd 9 7b 
050c I 21 1 11 
fffi?%6U» 7b 
08Dc| « 91 
Q4106 « 5b 
03306 « 34 
Q420ejL0 56 
KQJOq 11 213 
(013403 16 1 83 
Q240I 6 115.5 
10506 33 73 
I Q4506 2 7 59 
1 012.2c! 9 i 78 
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MINES— Continued 

1985 /♦•»; Dta | ]YTd 

High Low 1 Suck ' Price I - ■ Net ICfelGr* 


O.F^. 


3K. 
600 
h3*V 
£13 V 
473 
LZi'.r 
127% 
£lb%- 

m 
6% ' 
£29%: 


zip ttrASr.l hflire'li . .. 
500 Frrr5uir On 50i 
L)7 TSLcavuMta _.. 
B97 'MirnorviOt 
225 Uajvw Rl . . 
a.l7’a®»*k Bra’ll 50s .. . . 
illUPi*. Ste, "Me. 

£12 5t Helena K1 
538 Unsrl... . 

531 toetiom 50 l 
£ 21 IW Hat but, 5ft.. . 


310 i*5 
550 I . 
L17 

892 -8 
346 -3 
U7'.*% 
£18 (+% 
£12 %i 

blO 1*7 
539 *8 
£21%'+% 


I -J _ I _ 

1 WSScIll 39 
1*0*156 2« 81 
j 0240 l> 9 10b 

♦0.150c! 14 ! 18 
('♦OdSOfl 1 7 '94 
IlflJTOii 10 
ItOlOU 1.2 
/♦0146c' lb 
■♦0565c! 2D 


102 
.65 
llO 7 

10 4 


Diamond and Platinum 


t46V£ir lArKKrAmlmbft.. ! Ml 1 
450 >3W .DrftrmDI 5c. . 395 

700 1 500 ! Oo.4BscPI.R5. ..J 500 

£111,1 (.92 jtmuLi Plat. 20: 720 

WO 1410 XnhpbuclZita I 510 


640 1 410 !Lyd.*iwgl2%£ . 

B» >578 Avt.PLU. 10c J 



54 

40 

15b 

7.4 

3.9 

U 


Central African 

m /ISO fatrarsoc 1 1MU. MW6* 29b 

1*%I . I — > — l — 


13U TI6UIILJW. ■ »* 

15 I 1? MarttaCW 711 .. 

19 1 13 Caro £pr. IS DO 24 . 


135 J 

£21 I 

£11 V 
£79 : 
£37 I 
23 1 
562 1 
‘77 ! 
£10 V 
117%' 
13% 
1 15V 
£80 '> 
975 | 
7N 
513 
34 

775 I 
£33 ‘ 
115 1 


110 lAlei Cora 54 SI 60 ... 
£15% Aug Am Coll 5ft. 

940 AngwAnrr 1ft — 
£b2>;|Anj. Am GtrtrtRl . .. 

L2£ lAnglmulWl , 

24**Klogu GoU 10a 

475 (Car* Gala Firth. - 

53 ItJti fcjndCan 5p. - 

875 iGcroriR!.... - 

915 tGrnur4ft 

U% Saul Basel ft*.. 
£10%JGgldFwkH SA Sc 
U>7 UotwigCons R2... 

7 SO lUotfeVUuZlc . -1 
530 itUwuSBDiao... I 

269 INrwWrtsSOc 

22 IfUBi Loraen 15c. 

500 torn] Urn. Props Rl .. 

£23 ft uuXarr, LB Al _ 

80 (VpgtlsZ 1 ^ 


Finance 

Z1D 
£20>el 


£11 >% 
£6J%-% 
£34 
27 
4B3 
59 
950 

ai>4 
12% 
£11% 
£84 
900 


437 

2b 

650 
£11% 
105 . 


073c 

0195c 

QUid 

01025c 

10315c 

245 

.0.75 

0133c 

0190: 

TO 100c 

Q750c 

010W 

023c! 

1050c 

NOfaSc 

♦VBfcl 

QltcJ 


2l!i7 


ID 

93 

”%l 

18 

12% 

23 

23 

97 

J-H 

392 

92 

20 


BA.I 
12 | 
52 : 
38 
227 
9 

lb 1 .' 

28 

32 

122 


Australians 


7%HwUro.WniAS020--l 
».’,VACM50c . — i 

12 (gauuate E*pl’n Ni . . 

1 WVAiu Oil A Miner jr, . 
11 wiauHvaiiurajBkil... 

, bliTAawtai’. MngN.L— . 

1 lllriVSflnaralRn 
I lb IffllKk HIR Mrtis 

I 61'^BondCOip 

1 91 Mouvmilklitm. 

290 WCRAS2 

52 HfCarr Bavd 20c — - 

I 10 VCnsral r-iigDorlie.. . 

40 1 21 IVCcMMi Pacitic ... -.1 

4 I lVvCmGid MgArmNL.l 
Bl.-j 4%|fC«ipi+. Rev NL - - 

•■jDCWtaS Pac NL. | 

4>to*lfC«DlOL 1 

30 TtiMcaurlZft .... 1 
15 WEarlrrhPilralAirt . j 
138 taCmpertv Mtr*v I 
b rtfEmaHIBGoMN L. \ 
7 WLndeavaui 20c . . .. 

14 I9Ent#nirte Gw - 
21 tfforuvtfl Oil Gas 
£4 lYfitn LapA Hurra's. 
570 1 345 rVGM Kalgaer1if25c 

17 10%/fGrrai tastrni Mm . 

3? 16 rafirirat Vu.tcr>a Grad 

b%l 2 ItFIIMr AuUNLZOc 

11 ! 6%j9Haoma NW 

41 20 NtaaMtarpncsASO! — 

34 20 /Will Minerals N L . 

24 14 Ifttiaiaa Ore ja <14021 . 

6 Z'.'fVlyaifeorGkTNL .. 

38 2b hMwaBMAftaMDZD.-! 

42 28 RFJiaqeilK ktnH - 

12 7 hKaBuO Uin 20; . 

loy byVKiaOraGMdNL... 

1» 70 fKacbm* NL 25e 

103 40 WMrehJIlurra 25c .... 

30 24 MUeur.£<50t . . 

152 Ub NTOnni Uawrus l)L. 

72 28 MlnraiurUtatZOc . 

195 138 feidlM HUBS 53c 

3% 3 WMinelwkbE.pl 25c . 

201? 12%J9hbgo.i5ea.SUL2S . 
163 112 IfNartli B Kill 50c. ... 

53<2 29 [nth. Kilgmti - 

55 40 MbAndge 50c 

43 26 taO11nEiDre.NL 

1D7 65 taPoncootl 25c 

5 3 taP® Paolta PmNL . 

72 50 Pfetnga MngrEadSp.... 

316 2W IfPrs n-WaDsml 50c . - 

11% 6'jjyPfkirl Res NL 

191." 7 WPnrlnunMvrtna 

23 11 tatewra Margaret Gold... 

310 Z32 taftemoiiSft 

60 38 taSamnnaEipl'a NL. , 

31 9 taSaason Etpl'iv. NL — | 

126 58 taSoasGwrinNL 

221] 13 taSthn.GoMi.elBi 

16 8%ta5caMirni Pacific. ... 

107 70 taSoulhetllRes — 

9 3>j VSaMbrni Vemm25u- . 

30 16 taSpargm Ewf n— _ 

23 6% f Swan Rk20c 

16 Bi]nK 1 ™*1l,iw)«U5_ 

62 22ij»UldG0UHfWsNL 

18 6%*West Coast 2Sc 

16 9 VWesietnCmSOc — 

2W 182 Metro. MMog 50c.... 
182 122 flWfen Creek 20c.—. 
34>i 15 YWInrhor ResNL..,.— 
10%l 5 Ifyori. Resooreas.— 


71j[ 

80 
13 
1% 
u 

6%i 

n'J 

20 
72 
206 
313 
83%' 

10 
22 
2 

bV 

5 ' 

5 
52 
lb 
200 
7». 

10% 

15% 

30 
111 

487 410 
13 


+5 


-1 


el 

& 


-% 


18 

2% 

S* 

35% 

15 

2>; 

»y 

£* 

40 

25 

110 

46 

Ml 

3 

14 

119 

42 

52 

30 


el 


+% 


-3 


JPW 

227 

19« 

20 
248 




103 , 


45 

17 

13 

213 

144 

33 

5 


*1 


+2 


an 


ai&i 

056.-W 

QBd 


w*J 


24 


eakjLl 


»5c} 

Qftl 


I4d 


QlDc 


W71^ 


* 


54 


31 


290 

230 

175 

650 

27 

55 

3B 

650 

275 

275 

285 

230 

305 


55 

48 

350 

UO 

550 

40 

215 

260 

£ 221 , 

3U 

300 

55 

375 

685 

£145% 

U4% 


Tins 



21b 


rrtIWOc ID 

170 


12! ♦ 

102 

..... 

ttKut • 

. 650d 


— — 

21 


2b 4 

58 

+1 

v06c 4 

17 


e 

250 


— — 

175 


vObft 4 

190 


taQTbt 09 

ISO 


415 - 

TO 


vqiv 12 

205 

♦5 

vQ64dU 


Miscellaneous 


30 


30 


-re 

_ 

30 

♦Anglo Did. Dtsr- 

54 

+i 

— 

— 

122 

KeroentOI Utah. _ 

122 

-5 

— 

— 

70 


72 

-3 

— 

— 

450 

-bus Mure*. 1ft 

475u 


TQlOOt 

L4 

M 

tEflPri lot. IrlOp 

24 

-1 

— 

— 

12* 

1135 

Hampton Areas Up... 
♦High wood Res 

124 

140 

-1 

3 75 

4 

0/1/ Homnuiir M mhiq SI. 

£1B'« 

+% 

Q20c 

— 

190 

YMcFmle, R«JLtae_ 

210 

-5 

— 

— 

195 

VMiNta Etploratum.. 

230 

-10 

— 

— 

23 

We. SaWiiRr.Cll - 

45 


— 

— 

Zflb 

Ngrjhjalf CS1 

280 

+5 

— 

— 

537 

toz— - 

537 

-6 

20.E 

2.7 

UWl 

Do 9>aicLi'95-21£W- 

ai6>; 

-1% 

Q9i 2 % 

14D 

Juo 

(VTaraEvpui 51 

£10% 

-% 

— 



19.0 

10.1 

Sb 

170 

4b 


10.0 

* 

2b 

86 

9J 


NOTES 


Uriels otherwise MUaiea Driers atm net dtavwvb are hi pnrae and 

oenotwnatKxtt n jjp. Ciaivialcd Dfturtrhnaogs ratios ami covers arc oism 

on laletl areata reports and auaua is ana where possWe. are apdMtd cm haii- 
ycmiy irgvm P/Es are toicoiauts «m "or rouraanian Msiv camnos per 
Jure Bring coroprird on profit .titer matron and a are W erefl ACT where 
jDpUrohie, hrocknrd IVpsrei MUEMe 10 per Cnu Of more diNreewc* M 
eatarfaledon 'iHr cNOrhaitloa Cater* are bated Mi '“iiiMJitwt!* dhlrtMaav 
thh compares grera dividend costs lb Droid Drier tcufllon, enduring 
etcepinnii ortrfavtases ha ipchakng wuwd enwa 01 ofrsenatrte ACT. 
Yurt are ha>ed on nuridle prices, are pro, adtmrd to ACT ol 30 per cent 
and alow lor v.vuy rrt declared dtsirriuiuon and rights. 

■ “Tap Such". 

• Highs ano Lows roarted that nave been adrosird id aHow fur ngui Hun 


Interim s«ce increased ur resumed. 

Werun stare reduced, passed Or drierird. 

Toa-lree to oo»mrorna cm appiKamt, 

F (gores or report awaited. 

Na tlloia. uh tisied. deahngi Demunid under Rule SS5*4)(al 

U5U; no. Med on Stoa Eahange and rampany not ufatacted to same 
degree ol regvivucei as Bswd worrit «. 

Dean w under Rule 53501. 

Pisce at ikne oi suoeouan. 

InakalM onasend after penrong IcrW aaritar rights tnat: awer retain to 
previous dMdend or hirecast. 

Mrvgrr bid or rrorganrsdUon In oregms. 
not csmrewMr. 

Same taterun: reoaced ftaal andror (Maud MrfiMgs Kukcated. 


Fmecandiviiend. cover cneartansriupaaiM by Mew nterun aroenwid. 
Core» arrows I Dr conversion 0. parrs net bow ran* log lor oMriraris or 
ranking only lor restricted dMriend. 

X C over don mi a hrw ter wares which nn aha ratal lor tohtefld at a 

future Dale. No FTt rauo usually preriara 
N No par valve. 

B.Fr. Belgian Francs. Fr. French Francs. ♦♦Yield based on msb motion 
Treasary Bill Rate Mays imdanged until mjttrtty o I tuck, a Tan free, 
b Flgroet bawd wi pretaeain or other eHereytinuie c Cero*. tf Dtwdrnd rate 
D«d nr payable oa pari of capital, cover based oo dividend aa full capaal. 
r RMromnn ylrH. f Fiji ytrld ■ A-.wncd anndtnd and ylrld. h Assorted 

dtardfiTO andywld after scrip Wue. i Payment from caudal sourer*, k Kenya, 
m Interim higher iiwn pmaus total, n Rigns sur oendtag. n Earnings based 
on preumrary ftgvres. t Diwoem and ywtd evetade a toecial payrorro. 
t Uuflcatvd dividend: caver relaie* to previous mtadeod, P/E rwio based m 
been annual earnmgs. 11 Forecast dwidml. carer based on grevtous year's 
eanmgt. v Subwct u beat tai. a DiwSrnd cover in evens of IDO (vnes. 
y DMdred Mid yreid bored on merger lemrs (Dtnderel MM yreld mchidr a 
roeesai pavme*rt: Couvr dors not apply w tpedat payment. A Net ctamseed and 
yield 8 Preference dtvfcma patted or deferred C Caaadbn C WUrtmun 
lender gner F DtvMrnd and yield based oa prospectus or odror otfKial 
etumate* for 19M85 G Asiunsed ikwdend and yield after pending uno aod' 
or rlgfiu rtsoe. H Oirtdtad IPO ylrld based OP prospectus Or after oHtcMI 
ntmutrt tor 19B4 K Fiqnin basrd on pr<n*rcnn Or OflKUl esnnum lor 
1984 M Dnndenp and yteJd Used on oraspeaus or other official entnuin lir 

798586 MOmMenr and rwltf Dosed ttrprenpecruiro ether aftioiiletimutn 

lor 1985 P Figures bnsed hi prospectus or other DriKtal etuasart tar 1983. 
8 Gross T Figures assumed. Z Dhudcnfl uni IP dale 

AMwerkmons: m r. dtndend; ■ 11 scrip isaae. r m rights. Vt rv all; dn 
capital otanbuuon. 


REGIONAL & IRISH STOCKS 

The following is a selection ol Regional and Irish crocks, the latter bring 
guiiictl us Irish currency. 


Albany Inv ZOp 

CraJq&RoteU 

FaiOyPtg 5p 

HigromBiN 

HoHUbsi25b 

loM5un.£L...c. 

M15H 



AnaiU... 


J 188 


CPIHW?*„m„ — 

Carrol I not 

DoN fr Gat 

Hall IR. AH.) — 
He AMI Htdgs.-~- 

InshRppet........ 

Fund 11%9* 19B8 ...[ EUl'a! | JacaiWbRJ 

NaL91i9kB4/89 £97>, w | Unalare 

Fin D»v 97/02 I £109%! . 


56 


137 


70 


S6 

-i" 

U 

-i 

41 


80 


87 



“Reeent Issues'" and “Rights'' Page 27 
(International Edition Page 32) 


This scnlu is AnBafale ta every Company 
ndaia tai 


dealt la m Stack 

DccbaagH tbrottglioirt tbe lloitoi Klngdain tor a fee of £800 per 
annum lor each security. 


- t 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
July 15 July 25 July 26 Aug 5 
July 29 Aug 8 Aug S Aug 18 
Aug 12 Aug 29 Aug 30 Sept 9 
• " New-time " dealings may taka 
place from 9.30 am two business days 
earlier. 

Currency fluctuations deter- 
mined the trend in London stock 
markets yesterday. A good per- 
formance bv' sterling pushed 
Government 'securities ahead as 
overseas funds were attracted. 
Money market rates reversed 
their recent upturn but leading 
shares gained little comfort from 
speculation about another reduc- 
tion in bank borrowing charges. 
International and other blue chip 
issues slipped 'back further to 
new 1985 low points, influenced 


Strong sterling stimulates Gilts but pushes 
equities to low point for year 


pence to 67Bp. Hambros rallied 
10 to 145p among merchant 
banks, but J. Rothschild, at 96p, 
gave back .4 of the recent specu- 
lative improvement; Hanson 
Trust confirmed yesterday that It 
had acquired a small stake in 
the group purely as an invest- 
ment. 

The market debut of Chrysalis 
was in very low key. With nearly 
95 per cent of the issue left with 
the underwriters, the shares 
fluctuated narrowly some 30p 
below the offer price of 200p 
prior to closing at 171p. 

News that Guinness bad been 
given the eo-ahead to proceed 


by concern over the effects of with its offer for Arthur Bell 
the pound on export competitive- without reference to the Mono- 


ness and on foreign earnings. 

The exchange rate's bounce 
back against the dollar — it 
touched SI. 4210 before easing to 
S1.4110— led to sizeable support 
of Gilt-edged stocks. All maturi- 


polies Commission took the latter 
up to 255p before a close of 10 
higher on balance at 245p; Guin- 
ness finished 0 down at 244p on 
thoughts that it would have to 
increase its offer to stand a 


ties surged higher but r.he largest chance of success. The Trade 
gains were recorded by longer- Secretary’s decision not to refer 
dated Gilts. Some rose almost a the Guinness bid for Bell fuelled 
point before the advance lost hopes that the current Monopolies ■ 
momentum nearing the authori- Commission inquiry will leave 


ties!, tap levels. The Government 
broker is ‘expected to he a seller 
of both recently-created £200m 
tranches of Treasury 111 per cent 
2001-04 and Exchequer 9} per 
cent 1998 if bid slightly more 
than prevailing market levels. 

Declining wholesale money 
rates directed considerable 
iaterets towards shorter maturi- 
ties. Turnover expanded and 
currently popular trading stocks 
went half a point higher before 
drifting away from the day's best 
prices. Indev - linked issues, 
which often suffer when conven- 
tional stocks perform well, also 
found favour and improved i in 
places. 

Awaiting news from the OPEC 


Scottish and Newcastle free to 
launch another offer for Matthew 
Brown; MB gained 15 to 385p but 
S & N closed unchanged at 142 d, 
after 140 Jp. Elsewhere. Allied- 
Lyons gave up 4 to 220p while 
Whitbread hardened a couple of 
pence to 21p. Forshaw Barton- 
wood Brewery shod 5 to 435p 
following the rights issue pro- 
posal. Distillers settled 4 off at 
a year’s low of 274p. 

The general level of trade in 
the Building sector was low. but 
a few Contracting and Construc- 
tion issues met with revived sup- 
port following reports that the 
Government's attitude towards 


FINANCIAL TIMES STOCK INDICES 




July 

22 


July 

19 


July 

18 


July 

17 


July 

16 


your 

ago 


Government Sana 03.2S' 82.96' 83.08 83.39 83.06 83.19 76.09 


Fixed Interest 

Ordinary V 

Gold Mines — ........... 

Ord. Dlv. Yield , 

Earning*, YM.% ffulli 
P/E Ratio (net) I*). ...| 


88.26 88.14 88.15. 88.26 88.0a 87.66 80.66 

981.6 925.3 935.4. 038.8 B33.6 928.7 763.6 

386.7 385.2 404.S 1 407.2 410.8 399.0 488J3 

5.03 5.01' 4.97 4.B9 4.0a 5.00. 5.29 

12.55 12.B1. 12.40 18.45. 12.45 12.47 12L21 

9.73 9.76 9.85' 9.B1 9.81. 9.79 0.83 

Total bargains (Eat.) 19,500' 19,358 10,850 10,753 10,600 19,080 17,820 
Equity turnover tm.' — 862.06 300.67 414.0 468.B 371,4 ' 187.21 

Equity bargains 1 — . 14,791' 14,932. 16,505 15,732 15.141' 15,172 

Shares traded rmOj — 120.5, 169.5 205.6 ; 200.5 ‘ 173.1 115.5 

V 10 am 924.4. 11 am 923.0. Neon 920.7. 1 pm 920.1. 

2 pm 918.7. 3 pm 919.3. 4 pm 920.9. ■ 

Day’s High 924.6. Day's Low 918.5. 

Basis 100 Govt. Secs. 15/10/28. Fixed Int. 1328. Ordinary 1/7/36. 
Gold Mines 12/9/55. 5E Activity 1974. 

Latest Index 01-246 8026. 

• Nil =9.40. 
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22 


"July 

10 


High 


Low 


Govt. Secs, t, 88.56 

II7/7J 


Ordinary ... 
Cold Mines 


as .26 


05l4| 


7B.Q2 
(28/ Ij 
82.17 


High 


Low { 


. Dally 
Gilt Edged 
Bargains... 


165.8 


187.4 \ 40.18 ,. r , 

“i-sresLj 9« 

i!CI8'7) I 0»u' ;(28/ll/47ij iS/ 1/75) 5 dTayA^T^a 1 “ 1 ‘* 
',1024.5: 921.1 .1024.5 i 49.4 Gilt Edged 
(22/1) I (23 i7i ;<22llrB5| ilGjfiriO) L Bargains...., 166.0 

636.9 ! 38S.2 ! 734.7 43.S nSS&d 99.8 
122(7} wain, 128/10(711 value!!!™ 3 7 bo!h 


134.7 


06.7 

607.7 


! 169.4 


102.0 
1 730.0 


Financials. Consolidated Gold 
Fields followed Monday's 23 fall 
with a further 9 decline at 483p, 
while Rio Tinto-Zinc dipped 5 
more to a year’s low of 537p. 

Australian Golds continued to 
make good progress on the view 
that the dvil unrest in South 


pany's current loss-making sub- 
sidiary. Leisure Industries. 

Jaguar initially fell to 24Sp 
on profit-taking, but subsequently Africa will encourage much 
rallied well on American buying greater support for poltically 
to close a penny dearer on acceptable “ down-under " issues, 
balance at 254p. Central Norseman jumped 15 

Among Paper and Printings, more to 43Sp— a two-day gain of 
Richard Clay, currently in 37 — Gold Mines of Kalgoorlle 
receipt of an unwelcome offer improved a further 10 to 4S7p 
from McCorquodale, shed 6 to and Poseidon rose 5 to ISSp. 
138p; the latter retreated 13 to Australian Consolidated Minerals 
140p Takeover favourite DRG added 5 at 8Gp reflecting the 
lost 5 to 172p, but USM-quoted go-ahead of the company’s 
Morgan Communications gained WestonJa gold mining project. 

^MWmd Docks 1 J£* outstand- improved^with BT&PteJZPSSS!? 
ing among Shippings, rising 5 to comprising 6 411 calls and 2 ° 8 B? 
87p, after 8Sp. on revived take- pBiJtaffJSSStS? Jd M5 
over speculation. on Ho-Jo sales hopes and 1,227 


Following the annual meeting, 
Conrtaulds drifted back to 127 p 
prior to closing a net 3 off at 

128p. 

Scottish Northern Investment 
Trust rose 3 to 142p on news of 
the bid from Throgmorton Trust, 
a few pence easier at 225p. 

Shell easier 

Business In the oil sector 
remained at a low level and 
prices retreated from the outset 
reflecting lack of interest 
Reports late in the. day that 
OPEC ministers were on the 
verge of agreement regarding 
crude oil price differentials 


calls were struck— 950 in the 
August ISO's. Commercial Union 
were also active ahead of next 
month’s interim figures, record- 
ing 1,000 calls: over half of 
these were transacted In the 
July 200‘s. 


NEW HIGHS AND 
LOWS FOR 1985 

33NEW HIGHS AND LOWS 

WHITISH FUNDS (10> 

Tress. SLpe Cnv. ‘85 C»cn. line 1BBO 
Fndno. fifeix SS-87 Trees. T0 dc Cn». no 
Tress, 3 PC 1980 Trees. 1 S i;oc 'SB 
I™j»- 1 1989 Each. 1 2 Uoc 1 999 
■ ■ h . 7°** 1988 ' Trees. 14 dc *98-01 

■••n. BANK AND OVERSEAS GOVT. 
u STERLING ISSUES (1) 

MMlco 16 I;dc 200 B 


produced a minor rally in the M ,a * 

. Herts. «rtpe 85-87 LCC 5 >IPC 1985-. 


leaders, but they still closed with. 

widespread falls. Shell, addition- Aorie - Mort ' 5 *1S ?4» 


ally unsettled by the rise in 
sterling against the dollar, 
dropped 17 to (56Sp, while BP 
settled a net 5 off at SOSp, after 
505p. Britoll dipped to 198p, 
despite a report suggesting a 
major gas discovery off the 
north west coast of Shetland 
Island, before ending the day 
of today’s preliminary only 2 easier at 201p. The 


LOANS rn 


til 


Bank of Ireland 

BUILDINGS (1) 

Roberta Adlan] 

STORES tit 
Ratal «rs 

_ ENGINEERING 12) 

Robinson (Titov) Whawav Watson 

INDUSTRIALS IB! 

4NNV Photo- Me 

Johnson Metthey Reed Executive 

OmIIO 9pcCnvA7-92 Williams HMDS. 

. , LEISURE <11 

First Leisure 

. . PROPERTY (1» 

Evans of Leeds 


Infrastructure spending was soft- . . ___ 

oTw-- «»"«• Woodrow -moved tSSLK “«■* ux umays preliminary uuiy m casin at -uajj. trusts n> 

meeting in Geneva and Thors- w iq to 455p and George WUnpey ““P™ animal profits* statement. H. C Slingsby moved Shetland gas discovery report Northern 

day's half-yearlv results from firmed 3 to 13lD. while John ®JJt Rowland Gaunt put on 5 to up 8 more for a two-day jump of prompted early support for new lows n in 

market leader I Cl, equity inves- Lainj? rose 4 to 254 p and John 7 0 P .“a reply to encouraging — - - -- - • - — J 

tors were further distracted by Mowlem gained 6 to 252 p. Else- mtenm figures, 
the events in the bond market, where, Handers, up 4 more at j 

The upshot was a slow trade igj>p t continued to reflect the 00X1 

"nth values tending to ease on agreed acquisition of Prudential CASE dropped to a 1985 low ... . 

only routine small sales. Altn-ouen Corporation's leasehold interests of 180p before closing 15 down absence of buying interest Cad- oils and rallied sharply to close 

most South African-based stock? j n fte Mander Centre, Wolver- on balance at 187p owing to a bury Schweppes slipped to a 7 better at 55p. after 58p, follow- 

settled after Monday's upset h amp ton, but Mr Jim Raper’s chart “sell" recommendation, year's low of 144p prior to closing ing the reassuring statement 

Standard Ch arte red weakened mu bury came under further ner- Ferranti succumbed to renewed a penny off at 145p, while United from the chairman. Guff Oil 

further. Illustrating the dav*s V ous selling pressure >in the selling in the wake of a broker’s Biscuit* lost 4 to 164-d and Asso- also staged a recovery, adding 5 

overall trading pattern, the FT absence of any clarification of downgraded profits forecast and dated British Foods 2 to 210p. at 35p. 

Ordinary share index was less reports concerning possible cash * lost B more to U6p, while Inter- 


18 to 173p on further considers- Soveiiegn Oil, which improved 
tlon of week-end Press reports of to 144p prior to closing only 3 
a bid approach worth 220p ner harder on balance at 138p. 
share. Falcon Hesonrces continued to 

Foods drifted easier in the hold the limelight in secondary 


than a porat down at 10 am but flow problems and followed Mon- 
slipped to stand 6.8 lower at 2.30 day's decline of 24 with a fresh 
pm before rallying to end 4 J2 £ a n of 8 to 43p. 


down on balance at a new dosing 
low for the year of 921.1. 

Standard down again 

Standard Chartered fell 15 
more for a two-day decline of 37 
at 45So on continuing concern 
about its South African interests 
in the light of the situation there. 


ICI slipped to a year’s low of 
678p prior to settling only a 
penny cheaper on balance at 
686o. 

Stores gave another lacklustre 
performance and closed with 
small mixed changes. Habitat 
Mothereare attracted occasional 
buying interest and edged up 4 
Barclays were similarly affected to 390p, but Harks and Spencer 


national Signal and Control eased Bwch ani better 
5 to 255p ahead of today's annual Beech am displayed resilience, 
meeting. The recent profits warn- rising 8 to 323p in belated 
continued to overshadow response to weekend comment on 
Micro vitec. another 2 lower at its “ eminase " drug prospects; 

38p, but AB Electronic firmed 10 the annual general meeting is 
further to 270p on satisfaction today. Other miscellaneous in- „ , , , 

with Acorn Computer’s reflnanc- dustrial leaders drifted lower Golds Steadier 
Ing package. Bowthorpe moved with Hetal Box closing 7 lower 


Thomas Borthwick edged up 2 
to 2Sp following news that the 
company has been granted per- 
mission by the Japanese live- 
stock Industry Promotions 
Corporation to export beef to 
Japan. 


AMERICANS (14) 
CANADIANS (It 
BANKS 12 1 
BREWERS (1) 
BUILDINGS (21 
CHEMICALS CD 
STORES (II 
ELECTRICALS (12) 
ENGINEERING UD 
FOODS a> 
HOTELS 111 
INDUSTRIALS (19) 
INSURANCE 111 
LEISURE (3) 
MOTORS HI 
NEWSPAPERS (’ll 
PAPER 141 
PROPERTY (31 
SOUTH AFRICANS (1) 
TEXTILES <21 
TRUSTS (11) 

OILS (Si 

PLANTATIONS O) 
MINES (9) 


RISES AND FALLS 
YESTERDAY 


up' id to 344p and Rotoflex rose at 428p on concern about” its **5“* ,5? 

5atl4Bp. _ South African interests. Reed "SSL 


High-flier TI. at 319p. sue- International lost 12 at 628p 


steadier after the heavy losses 


andngave upofiicmotei at 377p. 
Other clearers drifted lower for 
want of suooort. Midland closed 
down at 378p and. Lloyds a few 
pense off at 392b. Nat West. 


lost the turn at 142 d. The dis- 
closnre that House of Fraser had 
increased its stra t egic stake in 
Debenhams to 1L43 per cent 
made do apparent impact on tiie 


cusnfied to profit-taking and lost following the annual meeting, ^stoined on Monday. Worries 


7 of the strong rise which greeted 
last week’s announcement that 


Elsewhere, profit-taking in the 
absence of the 


Corpus Dtxn A 
Foreign Bonds ... 

Industrials 

Financial 5 Props 
Oils 


Rises 

Falls 

Same 

105 

1 

2 

18 

8 

52 

' 140 

384 

846 

5* 

119 

383 

14 

43 

71 

1 

2 

16 ■ 

■ ee 

‘ 44 

69 

. 

-142 

81 


which is due to commence the latter which held at 313p, but 
interim dividend season next Barton, currently bidding for 
Wednesday, softened a couple of Debenhams, ended 2 off at 446p. 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


over the state of emergency 
bid toft imposed in many .areas Of South Ptytatjonja 
Eve red had acquired an 11.6 per Bowater 4 easier at 276p, while J2-^ d T l “JljSJSS °*<*** ~- 

cent stoke the company: -Britlsh Aerospace fell 10 further nupraved following the renewed • ■ . — 

Evered, however, jumped .17 to 303p still reflecting concern weakness in me . dollar. Cons^ Totals': 4T6 7A3 i.eis 

more to 242p. Elsewhere fax about the future of the European onently, dealere marked 8°ld 

Engineerings, Bra sway put on 4 fighter aircraft project; in which “are® ^ ° utset an ^ 

to 60p as buyers showed interest it has a 25 per cent interest. P n ees continued to gam ground ACTIVE STOCKS 

Currency influences depressed tfie morning in the wake 

Scapa, which dropped 20 to 378p, of sustained support from the 

and Beaters “B”, 7 lower at Continent, most notably from 

278p; the latter's interim results Switzerland, and South Africa, 

are scheduled for August 5. However, **“ 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses -stew number of 
stocks per -section 


49 


51 


59 


99 


CAPITAL GOODS (205). 
Building Materials (22 ) , 


Contracting, Construction (29) . 

Electricals (14) 

Electronics (38) . 


Mechanical Engineering (62) — ...... 

Metals and Metal Faming (7) 

Motors (26) 

Other Industrial Materials (17) — 

CONSUMER GROUP (177) 

Brewers aid Distillers (24) 

Food Manufacturing (21) 

Food Retailing (14) 

Health and Housetotd Products (9) — 
Leisure 122) 


Newspapers, PuMishing (12)...„ 
Packaging and Paper 03)— 

Stores (42) 

Textiles Q 7) 


Tobaccos (3) . 

OTHER GROUPS (101) 

Chemicals (19) 

Office Equipment (4) . 


Shipping and Transport (12)., 
Miscellaneous (64) — 


Telephone Networks (2) 


INDUSTRIAL 6R0UP (483).. 


Oils (17). 


500 SHARE INDEX (500). 


FINANCIAL GROUP (125). 
Banks (6) 


Insurance (Life) (9) 

Insurance (Composite) (7) . 
Insurance (Brokers) (7) — 

M « c h an t Banks (II) 

Property (50). 


Other Financial 05). 


Investment Trusts (107) 

Mining Finance (3) 

Overseas Traders (14) 


ALL-SHARE INDEX (739) 
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BRITISH COVES 
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IHDEX-UNKEO STOCKS 
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All stocks 
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tFlai yield. Highs and lows record, base dates, values and constituent changes arc poM toed In Saturday issues. A list of constituents is 
available from the Publishers, the FirawfoJ Times, Bracken House, Cannon Street, London, EC4P 48Y, price 15p, by post 28p- 


Above average activity was noad In 
tiia (allowing stocks yesterday. 


after midday con- 


Parkfldd, at 90p. Johnson levels. Another factor affecting 
Hatthey, however, jumped S to sentiment was the latest rise in 


Pitman “ buy ’ 


recommendation rises in sterling terms. 

Bullion touched S322.75 at the 


and AA ET gained 5 to 139p. after 

142n, following better- than -ex- _ _ 

pected annual profits. News of to close a net $3.75 firmer at 
its military systems division's 9322 an ounce. 

ECM equipment contract buoyed The best performances In the 
Vmten, which advanced 15 to leading heavyweights came from 
147p. Randfonteln, which rallied £1 

Travel concern Horizon drop- to £72 J, South vaal, a similar 
ped 10 to 95p following an amout to toe good at £29*. 
adverse Press view on current • De Beers were a firm ‘market 
trading prospects; major share- in South African Financtials and 
holder Bass fell 12 to 540p in put on 10 to 395p. Platinums 
sympathy. Elsewhere in the provided firm features in Rusten- 
tielsure sector, A ft 91 Hire burg, lfl up at 640p, and lu pin 

(TflinMi o non v«tt +a 1 An e • A .. . (r 
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100 !MlcroSoope|iOp 
1 49 'Nordic Inv. Trust 
-so 


1.0 3.6; 3.1;%a 


M°(fi:i4Q i ‘bg«e ? — 



150 ;F^.! 9i8 .125 
II II iF.P^12/7 1425 
573 ;F.P.i — ■ 77 


[306 <Sturge HHSgeCOp ;3M . — J 66.0 2^4; 2.HZ&.2 

r 74 1*111110(1 lOp. — ' 77 b9l.ll 8.0- IL3 


FIXED INTEREST STOCKS 


prtc« | !§■ 1986 I 

* gs rSiS- I 

| ">S j - * 16 ; High' Low I 


StOCK 


for 


TI ■ F.P. — 1 97ia‘ 961s Boddlngtons 9'tS Ov. Uns. Uv MBrtB/ 2. 96»» 

.11 . Nil ill;8i | 4ppm, l 4PDinC.H. loaustls. TiOmr. Oum. lppmi 

II II- ( F.P. — 1198 I 185 i-i-Cannon SUnn. MtCv.Cm.MPf H4-HB6 
n I pj»- >12iB I lOlp! 94p Euro. Ferries 6.75#. Cv. Rd. Cum. PrTJ 9Bp, + T 
SOD 1 II 27/9 tsijpj 41p KRnson TW. 5.78# Cnv. Cum. Hod- Prfl 4Sj>; ...... 

88.466 £30 1 — 1 30,, 29l«lntl. Bk. for Heo. A Dev. 9i»iUi. 80101 SOrt.+.it 

M .Nil 13.'9 lippm! ippmJullanR's 7i«KCnv. Uns. Ln^SMO-02.. ippm— U 
t99.8S5' £2 6 . — \ BSi*. 25 Keystone Invs. 1 lift# Deb^SOl 0/15 ..., 251* +^ 
199.028, F.P. ,23/9 lOOiaf 100 Lowland Inv. 11 U% Deb. 2010...^ i ..|100 ...... 

n . Nil • —1 Ipmi lpm MRcellan-Glen. 6i Cnv.uns.Ln. tWft. 1pm 

70.705 (£30 . 611 33K;. 2»ti>Malaysia 10i<2 Ln. 2009-. S* +r* 

99.99 : F.P. -28i7 104v5' l<» IMansfle Id Brewery lli*%DeD. JiOlO ..'IWU. + i* 
— , ; F.P. l& 6,-7 100.-*« 100 iNRtlonwide Bldg. Soc. 12,** 30/6/86 ... IOT,*, .. , 
_ ( FJ>. 1 — 1005b, lOOtil DO. 11 <i#Bds^2 H7/B6100i< 

Iqq ‘ w r. : in* inni.v 

.. 

JIOO 
4100 
JIOO 


f: 


i F.P. - —1112 108is;(Hdham Met Borough 12.4% Rd. *022I11IV + 1| 

; FJ. '26p 7 I lS!5p! 121p!POrt- &Surtd. 1012 * 2nd. Cum. Prf — .J 125p 

• £10 5:0 lltfl- lOJfl'SuncL A S.Sh'ids.Wtr.l7.S%Rd.Db. fUrSF 11 

4100 1 £10 >19/9 llifti lOiftiWest Hampshire Wtr.11.B%IW.Db.'BJ/B7‘ 11 • 

1)10 19>9 lllg! 101g York Wtr. 11.8% Red. Deb. 1995.«7....i 11 ! 


RIGHTS OFFERS 


Issue 

price 


ou 

El 


Latest 

Renuno. 

date 


1985 


High 


Low 


Stock 


Is. 

§*r 


165 
180 
33 
14B 
100 
280 
18B 
210 
250 
986 
77 
120 
180 
600 I 

AS 1.25 


Nil ' 
fHP. : 
F.P. 
F.P. I 
Nil . 
Nil ! 

IOO I 

F.P. , 
F.P. 
F.P. 
Nil 1 
Nit : 
F.P. . 
F.P. I 
NO I 


13/9 

ieie ' 

E/B 

30/8 

28/10 
4>B 
68 . 
2/8 
28/8 
30/8 

20/8 


1 15pm, 
42pm! 
371* ^ 
175 
2 pm. 

tSr\ 

{ 298° 
520 , 

I ^pm 
8pm' 
! 1974 
, 700 
I 5 pm) 


Opm Baker Perkin* 50p_~- ' 5pm,— 1 

40pm Bestwood I6p | 40pm'— I' 

30 !i>B<o-l*olatea ...... ———I 39 1 

160 j * Blue Arrow - ; 160 >-S 

UpmlifrCobra Emerald .Mines..— ; v* 

45 pm, Extol.-- ....' 1 

99 Hanson Trust - ‘ 102 J— 1 

390 jHeZlewood Foods 20p ,.1 395 

266 [London United 20p_^-.^__l 278 ■ .... 

2971* MH I* 3c Alien 1320 j + 6 

iipm New Cavendish 5p. lapm 

3pm'Prestwioh - / 4pm; + » 

177 iSunllght Service lOp.l^^.: 177 ; 

643 '.Union Dieoount£l.>— ..._J 680 > 

3pm WWoodsMe Pet.AW.50..— 3pm 1 


W- 


Remmdetloa date ns natty lest day lor dsalloa free el stamp duly, b Figaros 
bsssd cm prospectus asdraetai. g Assumed dwldand and yield. aFoncut 
divUsad cover based oa previous year's earning s^ p Fence anleas otherwise 
indicated. 7 laeuod by tender. | Offerad bclders of ordbury ebon* ae .a 
“ rights." ** Issued by way of cspiuitsattao. fS Rstatrodoced. 7S Issued 
kn co nn e ct loa with reorganisation merger or tekoowr. ■Aflotmant letters or 
(uRy paid. ' II ietroduciloo. * UnUstod Securities Market, f Pleolog price. 
V Dealt in under Rule S3S (4) (t). - ^ 

'* • ~' lii- Vr • - ' '(>*r ' 


OPTIONS : 

First "'jast'- - Last -For 
Deal- • Deal- Declare- Settle- 
tags ' lugs tlon meat . 
July S' July 19 OctlO Oct21 
July 22 Aug 2 Oct 24' Nov 4 
Aug 5 Aug 16 Nov 7 Nov 18 
For rate indications see end of 
Share Information Service 
Call options were taken out 
in Premier Cons, Brunswick OU. 
Bowter. Falcon Resources, Petro- 
sol, STC, Hanson Trust North 
Kalgnrlie, Pentland Industries, 
Southwest Resources, Anglo 
United Developments and Boots. 
No puts or doubles were 
arranged. 




ACTIVE STOCKS 

Based on bargains .recorded In Stock 
Exchange Official List. 



No-.ol 

Mon. 

Dey's 

Stock changes 

dose 

change 

TI 

18 . 

326 

+22 

Barclays 

16 

383 

-19 

ICI 

16 

687 

- 7 

Falcon Ras. -. — 

15 

48 

- 4 

Bowater Jnds.... 

14 

280“ 

+21. 

Cons. Gold Fids 

14 

492 

-23 

Brit. . Telecom ... 

12 

185 

— 

Debenhams ; 

12 

313 


NatWest Bank.., 

12 

680 

-10 

Babcock lntl- ... 

11 

127 

- 1 

Beechem 

11 

315 

+ 2 

Bntoil — 

11 

203 

— 

Bunnell Oil 

11 

282 

— 

Minet Hldga. ... 

11 

197 

+10 


1 * 


gained a penny to 16p awaiting 14 firmer at 720p. 

today? annual results, but Riley The latest , u 

r«lstire shed 4 to a year's low of domestic equities led to renewed 
3&P after comment on the com- pressure on London-domiciled 


downturn" 


1 









1 EUROPEAN OPTIONS EXCHANGE 1 1 

1 1 Aug. ! Nov. 1 Fata. 1 1 1 

S 8 Sorle * 

VoL 

Last 1 

Vol. 

j Last 

j Vol. 

Last 

! Slock 

GOLD C 

8300! 20 

26 ; 





. _ 


)&322.75 

GOLD C 

saao 

31 

9 ! 

23 

20.50 

4 


GOLD C 

8340 

50 

1.20 ; 

42 

9.50 

| 30 


! 11 

GOLD C 

S360 

1 

0.40 , 

87 

4 



i 11 

GOLD P 

S300 

— 

“ i 

115 

4.60 

j 187 

6.50 


GOLD P 

$320 


— 1 

SepL 

72 10 

Deo. 

1 39 

Man 

14 

rii 

19 

SILVER C 

8650 

— 

— 

6 

60 

; __ 



> mi l 

SILVER P 

8700 

9 

' 

— 





S/FL C 

FI.S20- 

34 

7.30 : 

52 

1 11 

! 8 


'Fl.320.46 

8/FL C 

FL325 

14 

5.30 

— 




S/FL C 

F1.330* 

162 

3.60 : 

2 

7.50 A - 

_ 

1 ” 

8/FL C 

FI.335 

40 

2.50 1 

2 

f 6.80 

10 

7.80 

j f> 

SjFL c 

FI. 340 

72 

1.50 ; 

— 




& 11 

S(FL C 

FI.3+S 

10 

1.10 Bl 

BBO 

35.0 

1 — 



S/FL C 

Ft.315 

20 

5.00 B; 

36 

10.90 

_ 



*/PL C 

FI. 380 

86 

8 ! 

1 

113.80 A — 


l ** 

S/FL C 

FL380 

15 

14.30 , 

3 

19 




S/FL P 

FI.333 

3B 

IB 

— 


i - 

— 

II 

S/FL P 

FI. 340 

28 

22 <. 

1 

26.50 

. 


S/FL P 

FI.346 - 

— r 

10 

• 30 




111 

S/FL P 

F1.350 

20 

^31 1 

— 






FI. 338] 6 

36.30 . 

TOO 

30 A — 



S/FL P 

FI.36S 

10 

48.80 A, 

— 


j — _ 


1 " 

8:FL P 

FI.B70 

10 

80 ■ 

— 

— 





S/DM C 

DM.306, 


{ 

450 

4.10 

mm* 


!DmZS4J0 | 

f/DM P 

DM.300 

5 


— 

— 

— 



£/S C 

S130 

— 

— J 

100 

i 13 






i/8 p 

81351 

xo 1 &£o ; 

Oct. 

Jen. 

- 1 - 

Apr. 

' If 

ABN C 

FI .800 

11 

18.50 

.Si 

19.50 

23 >26.80 

^Fl.504 

ABN P 

FI. 500 

135 

15 

188 

IBAi — 



AEGN C 

FI.9S 

36® 

8 1 

72 

10.80 

— 



, FI. 100.40 

AEGN P 

n.aa 

191 

1.70 { 

30 

3 



AN C 

FI .2 40 

38 

7.50 ; 

1 

12.30 

6 

18.50 

.Fl.slfs .60 | 

AH P 

FIJS'fO 


7.10 BI 


— 

— 1 

AKZO C 

F1.120: 

832 

6.90 ■ 

145 

9.20 H 

356 | 

L1.80 

'Fl.llffl.3Q 

AKZO P 

FI. 120 

814 

4.20 | 

IBB 

6 

22 

7 

AMRO C 

FI. 90 

Ml' 

1 

32 

6.10 

70 1 

6.50 

| FI. Be. 10 

AMRO P 

FI.B5 

63 

1.90 1 

10 

3.40 

a— , 



GIST C 

F1420 

60 

7 1 

& 

10 

— 

— 

Fl. 2 n .30 

GIST P 

F1.800. 

44 

3 r 

33 

4.50 





HEIN C 

FL250; 

166 

6.80 1 

17 

8 

2 1 


HEIN P 

FI. 150: 



— 

— 

— | 


in.eH .80 

HOOG C 

F1.65I 1637 

4.10 \ 

153 

6.30 

48 

7.20 

HOOG P 

FI.8B 

F1.68J 

404 

2.20 , 

25 

3.10 

— 


KLM C 

700 

2.60 ) 

098 

3.70 

72 

4.60 

r* 


n.eaj 



12 

4.30 



NEDLC 

n.iBo 

40 

10.90 1 


— 

— 

_ 

IFLI^T 

NEDLP 

.Fi.j'to 


4.50 1 

1.80 : 


— 

— 



HATN C 

Ff.80! 

162 

18 1 3,20 

- 1 

— 

in. fo.70 

NATN P 

Fl.75| 

B4 

3 ; 

10 

3 

20 ; 

4.70 


PHIL C 

FL55, 

834 

.J. ' 

126 

1.70 



[FI. 48.70 

? PHIL P 

FI.4B 

184 

1.20 : 

51 

1.70 

22 


RD C 

FI.BOOj 

F1.19QI 

401 

4.50 | 

104 

6.60 

23 

8.80 


RD P 

361 

4.40 

84 

6.30 

30 . 

7.50 

ROBE C 

FI.75I 

30 

3.70 ; 

“- 

— 



!fi. 7 b. BO 

ROBE P 

FL76| 

— 

— 

200 

1.40 

240 

2.10 

UNIL C 

FI.360 

50 

7.30 : 

21 

11.30 

3 



UNIL P . FL340; 9 1 

TOTAL VOLUME IN CONTRA! 

A=Aak 

4.80 • 52 , 7.50 

7TS- 26,344 

B“Bld C=Coll 

P-Put 


1 P» 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B.P. 

(*806) 


460 

600 

660 

600 


Jiy- 


60 

10 

01* 

OU 


Oct. 


Jan.l Jly. 


Oct. 


63 

30 

12 

6 


43 

23 

16 


OU 8 

2. 23 

46 56 

96 100 


Jan. 


88 

, 62 

'103 


Cone. Gold 
(•487) 


460 

600 

550 

600 


32 

3 

OV 

OV 


50 

30 

17 

6 


40 

26 

11 


II* 12 

17 30 

67 67 

117 117 


35 

70 

117 


Courts ulds 
("128) 


130 

140 

160 


1U 

1 

01 * 


13 

7 

5 


I ” 

1 33 


8 

16 

36 


10 

19 

36 


Com. Union 
(•209) 


180 

200 

280 

240 


30 

10 

01 * 

OU 


36 

19 

12 

7 


IB 

12 


OU 4 
1 7 

111* 16 
31i* 36 


12 

20 

37 


G.E.G. 

160 

10 

18 

26 

1 

6. 

7 

C168) 

180 

1 

10 

14 

14 

16 

18 

200 

ou 

3 

7 

34 

34 

34 


220 

1 

1 

' — 

54 

54. 

— ■ 


280 

15 

22 

33 

1 

& 

1 10 

1*293) 

300 

1U 

12 

10 

9 

17 

| 20 


830 

1 

4 

1 9 

38 

40 . 

1 42 

r.P-i. 

660 

57 

45 

62 

B 

16 

22 

(•686) 

| 700 

1 

25 

35 

16 

48 

52 

! 750 

1 

10 

18 

67 

80 

90 


1 800 

1 

8 

8 

|in 

130 

132 

Land Sec. 

260 

12 

21 

27 

ii* 

6- 

8 

(•271) 

280 

Us 

8 

14 

11 

14 

17 

300 

ou 

4 

7 

31 

31 

32 

Marks 3c 8p. 

120 

22 

29 

. 

1 




(•142) 

130 

12 

21 

22 

1 . 

4 

5 


140 

3 

11 

IS 

1 

8 

IO 


180 

01 * 

5 

6 

20 

21 

22 

Shell Trans. 

BOO 

70 




01* 

' 



(•6681 

660 

20 

42 

52 

2 

15 

20 

700 

1 

23 

30 

35 

40 

«5 


750 

Oi* 

10 

IS 

86 

87 

90 

TraTgnr Hse 
(•362/ 

293 

70 




OU 

• 


S23 

40 

47 

— 

OU 

8 

— 


330 

— 

— 

47 


— 

8 


353 

11 

24 


l<i 

14 

— 


360 

— 

— 

25 


— 

20 ' 


3B3 

- 1 

9 

— 

23 

30 

— . 








Option 

Aug. 

Nov- 

Feb.) Aug. 

Nov. 

Feb. 

BATInds. 

860 

42 



& 



1*300) 

280 

23 

— 

— 

4 


— 

300 

13 

22 

28 

ZO - 

22 

25 


330 

3 

10 

16 

37 

40 

47 


360 

1 

5 


68 

65 

— 

Barclays 

335 

47 

67 

* 

2 

5 . 

_ 

1*377) 

560 

— 


50 

— . 

— 

18 

385 

15 

25 

— 

27 

30 

— 


390 

— 

— 

32 



87 


420 

— 

— 

17 

— 

— 

57 


300 

20 

32 

40 

11 

17 

28 

1*303) 

330 

4 

14 

20 

30 

33 

38 

360 

l*s 

T 

10 

67 

57 

57 

BL Telecom 

130 

56 

— 

— 

OU 

— 

— 

1*183). 

140 

46 

— 

— 

ou 

— 

. 

190 

36 

— 


1 

— 

— 


160 

25 

51 

37 

1 

2 

5 


170 

17 

23 

w 

1U 

4 

— 


180 

9 

16 

22 

6U 

S 

IS 


200 

2 

8 

11 

18 

10 

21 


2201 

Oij 

3 

51*1 

38 

38 

38 - 

Imperial Or. 

180 

12 

18 

24 

5 

S 

10 

1*168) 

180 

4 

8 

16 

18 

21 

24 

200 

1 

3 

VJ* 

37 

38 

58 


220 

1 

1U 


67 

08 

— 

LASMO 

240 . 

23 

35 

45 

9 

13 

IB 

(*048) 

260 

13 

83 

8B 

20 

85 

30 

260 

6 

15 

20 

38 

40 

42 


293 i 

4 

9 

— 

48 

60 

— 



* 

.ALLS 


PUTS 


Option 

Aug. 

Nov. 

Feb.| Aug 

NOV. 

Feb. 

Lonrho 

1*166/ 

140 

160 

180 

27 

7 

1 

14 

6 

19 

10 

1 P 
1 18 

Ii* 

81 

"au 

23 

P.AO. 

(*368) 

330 

360 

390 

35 

11 

2 

45 

26 

7 

56 

S3 

17 

1 12 

1 35 

8 

20 

37 

12 

26 ' 

1 38 

Racal 

C*134) 

130 

140 

160 

180 

14 

9 

4 

2 

20 , 
13 

8 

3 

26 

20 

11 

7 

5 

12 

26 

46 

7 

14 

26 

46 

10 

16 

88 

46 

R.T.Z. 

(•837) 

860 
600 
| 650 

17 

2 

37 

20 

10 

60 

27 

20 

66 

115 

98 

67 

1115 

63 

70 

Vaal Reefs 
1*290/ 

80 

SO 

100 

11 I 14 
4U| 7U 

zui 31 , 

17 

10 

64 

1U| 5U 
61*1 9>* 

14 I 161* 

G4 

11U 

18U 

Ex 10% 1988 
(•£97) 

90 

92 

94 

96 

98 

a 

3a» 

lrt 

o.i 

• 5* 

368 

07* 

4U 

JJ* 

16* 

S* 

2* 

2* 

OA 

oil 

8* 

Ori: 

Of* 

1* 

2* 

0«) 

li> 

Tr. n« 05/1)7 
(•£111) 

. 106 
IDS 
110 
112 

!* 

Ov* 

n* 

OH 

5U 

4ft 

21 a 

1*» 

eui o^s 

i ft 

2*1 lift 

OA 

Bit 

1U 

2U 

Of* 

1 A • 

1 T * ' 
®v* 

I Option 

Sept. 

Dee. 

Mar. 

Sept. 

Dec. 

Mar. 

BTR 

(•313) 

300 

325 

330 

380 

26 

12 

6 

37 

20 

12 

42 

23 

6 

20 

46 

16 

27 

48 

20 

35 

Beecnam 

<*325i 

300 

330 

360 

35 

14 

s 

42 

20 

10 

48 
22 . 

4 

17 

43 

10 1 14 

23 28 

45 I - 

Bass 

C541) 

600 

650 

BOO 

60 

18 

6 

72 

34 

18 

80 

42 

6 

21 

62 

11 1 15 

SO l 36 

66 1 — 

De Beers 
1-S6.51) 

-460 

800 

560 

110 

75 

35 

130 

IOO 

57 

108 

70 

IO 

18 

32 

16 

27 

45 

38 

66 

GKN 

C208) 

200 

220 

240 

15 

7 

4 

22 

13 

7 

31 

21 

12 

5 

15 

34 

10. 

19 

35 

13 

22 

37 

K Glaxo 11200 1 
i 1*1222) |l300l 

58 I 90 

17 1 36 

lie 

59 

30 

95 

60 

100 

60 

105 

Hanson 

(■IBB) 

180 

182 

195 

200 

16 

8 

£4 

16' 

28 

16 

6 

13 

9 

17 

15 

23 

Jaguar 

(•263) 

240 

2BO 

280 

300 

23 

13 

7 

3 

34 

21 

12 

6 

41 

28 

IB 

7 

12 

29 . 
49 

20 I 
17 

32 
49. 1 

13 

23 

34 

Teseo 

(“248) 

236 I 
240 
886 I 

23 

a 

- 1 
20 i 

30 

18 1 

22 1 

14 

'M41. SOcW 

120 

125 

130 

135 

140 

145 

21.70 

16.70 
11.80 

8.28 

4.60 

2.50 

21.70 

17.00 

13.25 

9.70 

7.80 

6.15 

21.80 

17.80 
14.00 

10.80 
B.40 
6.60 

0.16 

0.36 

0.85 

1.90 

4.10 

7.00 

1.00 

2.80 

3.10 

4.90 

7.40 

2. 16 

3.90 

5.00 

7.06 

9.40 

12.40 

<•36.09 eta) 

32 

33 

34 
36 
36 

3.40 

2.35 

1.70 

1.05 

0.60 

3.80 
3.10 
2.40 

1.80 
1.30 

4.2Dj 

sl|h 

0.10 

0.20 

0.40 

0.78 

1.36 

0.30 

0.96 

0.8S 

1.30 

1.80 

0.59 

0.75 

1.15 

1.55 

8.06 




Option 


FT-3E 

Index 

[71232} 


1200 

1228 

1250 

1275 

1300 

1350- 


Jly 


17 

31* 

Hi 


Aug 


sop 


Dec 

Jly 

I Aug.] sep 

Deo 

“ 

— — 

— ■— 

1 — — 



— 



18 


— 

6 

17 



4B 

)2 

38 

45 

66 

— 

45 

52 



22 

— 


72 

84 


— 

— 

122 

12S 




JP 


ft 


>_ 

\ 

V 

S ' 
< 


• li. 

I * i 


dll 


■.X 

• v - 



33 






Financial Times Wednesday July 24 1985 


WORLD STOCK MARKETS 


AUSTRIA 


July 2 JS Price + or 
Soft* — 


Gredltanwatt B4S 

Ooesaer 521 .. 

Interunfall — — 1 ,G7S 
Lmeiidarbank— ■ 340 — 

Parlmoosar . 1 576 . _ 

St«yr Dftimler_ 178.8 + 3.8 

Vdtiatier Mag 560 —5 


B&.GIUM/LUXEMBOURG 

• Price + or 
July 23 Fra. — 




»w rii~i.i i 

ISAY’S 

;t*V£5T i 


e.a .1 

Banq. Gan Lux.„ 
Banq. Int. A. Lux 

Mkasite. — 

CimentCBIL....... 

CockorW 

Del baize. 

EB£8 

EJeotrobei 

Fabrique Nat 

OB Inno BM 

GBL'BraXju. 

Cevsart^ 

Hoboken 

Interaom 

Kredietbank 

Pan Kldga. 

Petrofina. 

Royals Beige. 

Soc. Gen. Banq... 
Sac. Gen- Beige— 

SoTIna 

Solvay 

Stan wick Inti:....' 
Traction® I. 

uca 


Wagon 


2.080 

5.500 

6.020 

5.700 
2,300 

209 

B.70O 

2,830 

6,480 

1,985 

3.700 

i.eeo 

3,860 

6.470 

2,270 

8,900 

10,600 

5,610 

19,250 

3.400 
1.805 
7,250 
4,465 

1.400 

5.700 
4,960 
3,050 


415 


+4 

-40 
-SO 
—5 
-10 
-B 
-10 
—30 
+ 10 


460 

460 

rs 
-60 
+ 105 

-20 

—70 


DENMARK 


July 23 


. Price ■■ + or 
; Knr * . — 


Andeiebankett _l 335 , + 5 

Baltic SKand ' 695 +10 

CopHandclabantt 331 1 +5 
D. Sukkerlab— _ 605 +10 

DaruJca Bank—.' 356 ■ +6 
Dt Danske Luft_.l,275 4 26 

East Asiatic 237 47 

Forencde Brygg. 915 - — 

Forenede Damp.. 155 —1 

GRIT Hlrig — 4ia j 

1.S-G.B. - 480 ■ .... 

Jsske Bank— 790 + 90 

Novo Ind a— —1,745 —35 

Prhratbanken — 328 

Provlnabanken — 3 BO +5 

Smrdtn <F.U 8.—' £7B +9 

Sopnue Be rand— 1,136 „ 

Supcrfoi .. ...... 472 ' +1 


FRANCE 
July 23 


■ Price + 
i Fra or — 


Emprunt 1373 2,600 
Emprunt 7% W7SB.276 

Accor. 2 68 

Air Llqukfe 610 

EMC- 511 

Bong rain — 1,840 

Bouygues- 790 

BSN Gervais. 2.300 

CIT-Aleatel 1,100 

Carre four— 8,180 

Club Med iter* n...i 633 

Chr Ban cal rc : 691 

Coflmeg 291.9 

Damart 1,900 

Darty - 1,348 

Dumex S.A.. ...... 793 

Eaux iGle Geni ... 

Elf Aquitane ..... 

Essilor 

Gen. Occident* to 

I metal 

Lafarge Coppae.* 

L'Oreai 9.420 

Leg rend 2.245 

Mai so ns Ptienix. 227 

Matra SJL. 1.700 

Mietielln B... 1.166 

Midi (Cfe) — .... 2.810 
Moet-Henneasy . 1,855 
Moulinex.—..... 85 

Herd Eat 

Pernod Wca-..., 

Perrier — 

Pet roles Fra. 


+ 5 
+ 40 
+ 7 
—2 
. -.6 
—8 
, +1 
• -50 
; -23 
r *19 
-10 
' 43 
+4.9 


660 

1B7.S- 

2.228 

729 

97.1 

537 


88.1 
717 
517 
207 ‘ 

Peugeot S.A — „ 362 
PrlntempteJUi— 276 
Radio tech ■ — .... 27S.8. 
. Redoute . — — <1,481.... 
RousMl-Uclaf— . '1,595 

Sefimog. .355 < 

EkisRossignol _T,380 

Elect— " 


Telemec 
Thomson csf, 
Valeo. 


9,520 
' 526 
227 


*5 

+a- 

—90 
+ 90 
+ 9 
+ 8 


GERMANY 

July 23 


Pries + «> 

Dm. — 




Brawn Baverl— 
Commerzbank. 
Cont'L Gum ml . 
Dakniar-Benz. . 


D'ache Babcock.- 1553 —03 
Deutsche Bank. 882.6 —2.9 
Dreadner Bank— 2803 
GHH 


Hochtief. 
HoeotisL ■ 


164.5 
625 

218.5 


—2.7 
-03 
+ 18 
- 5 


Horten . 
Husmel 



Nixdorf . 
Porsche. 



ITALY 


July 22 


110.9 

-*■0.2 

431 . 



184 



317.8 

- 1.5 

233.8 

- 0.4 

860 

-s.s 

287 

+ 2 

63 

+ 4-2 

4S9.9xr 

—3.5 

223.5 

— 1.5 

168 

--1 

1B4 

-2 

766 

—3.5 

260.1 

-3.9 

1,025 

+ 29 

526.8 

— B.5 

1+390 

— 16 

271 

-4 

178 

-2-5 

864 

-3 

478 

-3.S 

546 

-0.S 

116.7 

+ 1.7 

294 

-2 

229.5 

-3 

134.6 

-OJ9 

336 

-a 

303 

—6 

Pries 

+ or 

Ura 



Banco Com' to. 
Baatogi-IRBS . 
B.l invest—. 


Cent rale 
Crcdito Vareslno 

Flat 

Flnaider 

GenoraliAaoieur. 

ttalcementl 

La Rin ascents 

Montedison 

Olivetti _ — — 
Pirelli 


24.450 +400 

235 -as 

4,820 +410 
3,260 -105 
4390 +2 
4,042 + 22 



57.000 

47.000. 

855 

2.016 

6,120 

5,331 

2,930 

6351 

3377 

17,800 

13,100 


+ 600 

-30 
—45 
+ 360 
-69 
-124 
+ 131 
+ 7 
+400 
+ 30 


NETHERLANDS 

July 23 > Prlee + or 

Fla - 


ACT Holding 

AEGON 

Ahold ■: 

AKZO- : 

ABN 

AMEV — 


AMRO- 

Brcdero Cert 

Bos Kalla Weatm. 
Buehrmann -Tab 
Cal land Htdgs. — 
Dordtachc Pef m 
Elsevier N DU— ■ 

PokkeT — — 

Gist Brocades. - 

Heineken • — 

Hoogovens 

Int Mueller— 
KLM... 


-2 
-2 

-2.3 
-22 
+ 2 
+ 0.1 
—6 
-5 
+ 20 
—S 
-30 
-21 
-10 

— 14 
+ 2 
-1.4 
+2 
+ 1 
-3 

— 1.B 
— 4,6 
+- 0.6 


Naarden — 

Nat Ned Cert — 
Ned Mid Bank— . 

Nedlloyd 

Oce Grinten — 
Ommcren (Van). 

Pak ho e d .. — 

Philips 

Robe co 

Rod am co — — 
Ro Unco- 


238 —3 

100.4 -0.4 
238JS +0.1 
120.3 +0.2 
504 +4 

2TC6J -1 

88.1 +0.3 

165 -4.2 

20.3 

92.8 +0.3 

35.9 -ax 

174.2 -2.3 

129.3 +0.3 
71 . -1JE 

211.3 -0.2 
160.9 +02 

65 JB +3.2 

32.3 -0.2 

64 

48 -0.1 

75.7 +0.2 

213.6 -3.8 
177 + 14 

349 —1 

29.2 +0.1 

63 +02 

48.7 — 0.1 
76J> -0.5 

131.4 — 0.4 

69.9 -0.4 


45.8^—0.24 
Royal Dutch— 194 — 3-6 

Unilever—— 347 . +0.5. 

VMF Stork 240.5 +0.5 

VNU~ j — 212 —0.6 

Weoaanon— .i 182.3 +0.1 
West Utr Bank .- 1 99. 7 —0.3 


NOTES — Prices on This page are as quoted on the 
Individual exchanges and an last traded prices, a Dealings 
suspended, xd Be dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


NORWAY 

July 25 


Price ■ 
Kroner 


+ or 


lergen* Bank— - 

jprregaard 
Ihrvtuuiia Bank. 
OenNorske Cred. 
Ilkem .Mi, ■ ■ 
Kosnrea. 


iCvaerner , ........ 

font Data— 
Norsk Hydro — — ■ 
Storebrand — 


145 

420 

141 

143 

130 

212.5 

268.5 
398 
104.fi 
266 


+ 1 
-B.5 
+ 1.S 
+ 0.6 

-£5 

—1.5 

—a 

Ts 


SPAIN 


July 23 


Boo Bilbao — 

Boo Central- 
Boo Exterior 
Boo Hlspai 
Bco Popular— 
Boo Santander— 
Bco. Vizcaya — 

DragaOoa- .. 

Hldrola, 


Price 

Pta% 

~ 364 . 
316 
200 * 
.133 

340 

341 . 
455 1 
142 
7S.5 
90 

129.7 

118 


+'or 


-3 
— 1 


— 1 
-1 


-0.3 


SWEDEN 

July 23 


AGA— 


Alfa- Laval B— 
ASEA (Freel— — 
Astra iFraeL. 
Atlas Copco 
Cardo iFree) 
Cellules*— 
ElectnMux 
Erlcaaon B. 

Esaelte 

Mo ooh Domtja. 
Pharmacia ■■ ■ ■ 
Saab Scania Free 

Sandvik 

Stand ia 

Skan ErakUda— 

SKF . 

St Koppa/bcrgs. 

Sonesson— 

Sven Handlosbn 
Swedish Match- 
Volvo B (Free) 


Price 

'Kronor' 


115 

197 

316 

425 

109 

235 

127 

282 

248 

355 

170 

215 

400 

400 

345 

52 

230 

135 

162 

166 

200 

253 


+ or 


+ 3 
-1 


+ 3 
42 

4 1 

45 

42 


—0.5 

“S' 

-3 

—1 


SWITZERLAND 

July 23 


Price 

Fra. 


+ 0 r 


Brown Boveri 

Oiba Gcigy 

do. (Part Certs). 

Credit Suisse— 

Efektrowatt — 
FHohertGeo.i — 
Hoff-Roche PtCts S 5,500 
Hoff Roche 1/10. 9,575 
Jacobs Sucha/d. o,S40 


3,450, 
841 ■ 
3,820 
1,720 
3.530 
2.670 
2.980 
3,270 
945 


-10 
+ 1 
-5 

—10 

—10 


Jelmoll 

Landis ft Gyr.. 
Net" 


Oer-Buehrle 

Pirelli 

Sandos (Bri.— 
Bandoc (PtCts) _ 
Schindler iPtCtai 
Sika 


Swiss Relnsce . 

Swiss Volksbk. 

Union Bank— 

Winterthur , 4.576 

Zurich ins. 25,500 


2.S00 

1.920 

6,490 

1,535. 

362 
8,850 
1,400 
842 
1,330 
I A.075 
I 1,397 
484 
12,600 
1,795 
4^350 


4 BO 
+ 15 

+ 350 
45 
+ 13 
-20 
+ 78 
+2 
+ 5 
+200 

+ 25 
-25 


AUSTRALIA 

July 23 


Price 
Aunt S. 


■for 


ANZ Group— 

Alliance Oil Dev. 

Ampol Pet_. 

Ashton 

Aust. Cons. Ind..., 
Aust.Guanintee.- 
Aust Nat. Inds- 
APM.— 

•ell Group ■ 

Bell Res 

Bond Corp Hldgs! 

Boral— 

Bougei nvlllo , 

Brambles Inds— 
Bridge On 
B -|/“ 2rop — , h— 

CRA 

C8R- 

Caetlema inaTys. 
Coles 1 CJ. 1...— .1 
Comaloo“A"...._ 
Consolidated Pet 
Costain Aust....— 
Dunlop Olympic. 

Elders 1 x 1 

Energ Res. 


5.26 

1.05 
1.95 

1.17 
2.8 
2.76 
2.78 
2J> 
7J& 
7.1 

1.4 
3.61 
2.12 
4.0 
2.84 
6.7 

6.18 

5.16 

7.6 

4.05 

2.05 
0.3 
1.73 
2.66 

3.16 

1.66 


— a 02 


+ao4 

+025 

+0.05 

-0.01 

*a5‘ 

-O.Oi 


AUSTRALIA (centbHMd) 


July 25 


Price 

AUtt-S 


Gen. Prep. Trust. 2,2 
Kardle Uamesi 3.15 
Hertogen Energy 2.3xc 
Herald WyUmes 4.8 

ICiaust 2.08 

Jimberlana 0.31 
Kia Ora Gold— ..... 0.12 

Lend Lease 7.0 

MIM 2.93 

Mayno Nickless... 3.1 
Myer Emporium— 3.12 
Nat. Aust. Bank... 4,7 

Now* 6.6 

Nic halos Kiwi.- 2.0 

North Bkn Hill.. 2.35 

Oskbrldge .. 1.1 

Pancontmantal— 1.92 
Pioneer Cone.... 1.97 

Poseidon 3.7 

Queensland Coal 1.78 
Reckm&Golman 3.7B 

Repco— 1.3 

Santos 5.6 

Smith 'Howard)- 4.9B 
Them. Natw.de - 2.22 

Tooth 6.0 

Vamgas— 3.98 

Western Mining.. 4.24 
Westpac Bank ... 4.9 
Woodsxie Petrol' L.3 

Woolworths. 3.32 

Wormald intU....! 3.92 


+ or 


+ O.OB 
—0 07 


>0^5 


-0.16 
+ 0.09 
+ 0.02 
-0.M 

+ OM 
-O.DS 
+ 0.IP 
— 0.01 
+ 0.1S 
+ 0.03 

Tooi 

-O.D2 
+ 0.02 


> 0.18 
r 0.1 


+ 0.01 


HONG KONG 


July 23 


: Price + or 
H.K.S — 


Bank East Asia. 
Cheung Kong_... 

China L/ght 

Evergo — 

Hang Seng Bank* 
Henderson Land. 

HK cnina Gas 

HK Etootno 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Talephone— . 
Hutchison Wpa.. 

Intnl. City — , 

iardms Math—. 
New world Dev- 
Orient Cseas. — 
SHK Props — ■ — 
Shell Elect — — 

Swire Pac A 

TV-B 

World Int. Hldgs. 


22.0 

18.2 

16.4 
0.81 

45.5 

2.10 

11.5 
8.8S 
6.7 
6.5 
7.55 

B.9xc 

27.1 

0.95 

12.5 
7.75 
2.12 
13.3 

1.25 
26.3 

8.0 

2.25 


— 0.6 

—0.3 

-0.5 

11+L2 

-0.15 

“oii' 

-0.05 

-as 
— 0.82 
4 0.05 
—0.05 
~0.0i 
-0J 

+i!'i 

—0.06 


JAPAN 


July 23 


Prii 

Yen 


ice + or 



Ajinomoto — 

1.120 

........ 

+ 35 

-500 

—25 




Am hi Cham 

Asa hi Gin*«- ___ 

848 
■ 869 

+ 10 


550 

-6 



958 

-14 


Casio Comp- - 1,460 

Chugai Pharm— 941 

Citizen 402 

Daiei- 


Ebar 

EisaL 


-20 
! +6 
; -8 


Fonuc-i 


Hasegawa. 
Helwa Real Eat-- 

Hitachi 

Hitachi Credl 

Honda . 

House Food 

Hoyo 

I ton <ci— 

■to. Yokado-. 
Iwatsu. .... — - 

JACCS 

JAL 


Jusco. 


40.01 
40.03 
+0.06 
4an 
+aoa 

+0J3 

+ai 
- 0.02 
+0.06 
+0.05 
+ 0.05 
— 0 . 0 # 

40 - 02 |MaedaConst. _ 
-fO^t.pwakino Milling... 910 

-“•'* , Maklta > X— iia 



.: 710 

-21 

.1,100 


. 754 

469 

+ 15 

I 250 


+7!300 

—20 

1.740 


1.870 

-20 

< B60 

-9 

: B75 

-25 

2,170 

—100 

480 

-8 

860 

-12 

1 685 

-24 

1,110 

-50 

1.460 

-20 

760 

+ 10 

1,620 


449 

-2~ 

2,700 

+ 80 

801 

+ 6 

352 


7,660 

+ 400 

862 

+ 12 

410 

+ 6 

! 818 

-5 

• 739 

-11 

869 

-1 

: 995 

+ 10 

■ 540 

+ 2 

667 

—13 


Marubeni— 390 

Marudai. — — 635 

Marul 1.330 

ME! 1,320 

Mta Elec Works. 743 
Mitishl Bank—.... 1,700 

M'bishl 675 

M'bishi Elect 362 

M'bishi Estate—. 950 


+ 3 
-1-22 
-20 
'+■24* 
-10 
'+5 
-3 
-6 
+ 30 
-10 
-19 

+ 8 "" 
-1 
-10 


JAPAN (continued) 

Prlco 

July 23 Yen 


MHI , 


328 

Mitsui «S0 , 

Mitsui Estate B80 

Mltaukoshi 857 

NGK Insulators— 736 
Nihon Cement— 340 
Nippon Denso— 1,570 

Nippon Elect 929 

Nippon Express. 519 
Nippon Gakki — 1,090 
Nippon Kokan— ' 146 
Nippon Oil.— 906 
Nippon Seiko— 478 
Nippon Shimpan 686 

Nippon Steel 164 

Nippon Sulsan — 374 

MTV- 10,100 

Nippon Yusen 511 

Nissan Motor 626 

Niuhin Flour 485 

Niashin Steel— ... 174 

Nomura*.— - 1,310 ' 

Olympus— *1,030 : 

Orient Leasing- 2,880 

Pioneer.... 1,700 * 

Renown 730 ' 

Ricoh...— 861 

Sankyo — 1.060 

Sanyo Elect 406 

Sapporo 468 
Seklsu I Prefob...- 720 
Seven-Eleven .... 8,200 

Sharp — ... 611 ■ 

Shmradzti 630 . 

Shionogl — 7Q9 

Shlserdo 1,100 

Sony — 3.750 

Stanley 720 

S’ to mo Bank 1,970 . 

S-tomo Elect 700 

S'tomo Marine... 786 

8'tomo Metal 153 

Taihei Oengyo ... 628 

Talsel Gore. 315 ■ 
Taisho Pharm — 1,020 
Takeda . 800 
TDK. 4,050 

Teijin *49 

Taikoku. 650 ■ 

TokIo Marine . — 1,050 

TBS. - 898 

Tokyo Elect Pwr 2,200 . 

Tokyo Gas. 234 ■ 

Tokyo Sanyo— 

Tokyo Style—— 

Tokyu Corp — 

Toppan Print— I 

Toray ] 

Toshiba Eleot. — I 
TOTO 


Toyo Seitan — > 
Toyota Motor. 

Victor- 

Wacoal 

Yamaha 
Yamanouchl — 

Yamazaki 

Yasuda Fire — 
Yokogawa Bdge.' 


670 
2100 
541 1 
895 
470 1 
353 i 
775 ! 

1.160 ; 

1,240 ' 

1.470 1 
721 t 
675 . 

2.860 ; 
795 : 
656 1 
750 1 


+ 0r 


-9 
— 12 
+ 11 
+ 7 
-14 
—7 

— b"" 1 
+ 12 


+ 5 
- 1 
-3 

— 3 
+ 2 

-100 
+ 8 

Zs""* 
-4 
+ 10 
—30 
-30 

— ia” 

—14 

Z5"" 

-3 
+ 4 
-60 
—4 
-2 
—3 

—30 

-20"‘ 

— ID 
+ 6 

— 1 
+ 7 
—3 

+ii" 

-BO 
+ 2 
+ 7 
+ 10 
+ 46 
-10 
— 1 
+ 7 
*30 
—4 • 
—5 ' 


+ 20 
+60 


—7 

-5 

-60 

—6 

—7 

-10 


1625 

Abti Prca 

SI 7% 

17% 

17% 


1000 

AgMCO E 

SI 7% 

173, 

17% 


300 

Agra Ine A 

*9% 

9% 

9% 


6350 

An Ensrgy 

•18% 

IB% 

18% 

-% 

8100 

Alts Nal 

•15% 

IS 

15% 

♦% 

60 

Algoms St 

522% 

22% 

22% 

-% 

400 

Anflra WA 1 

124% 

24% 

24% 

-1% 

1800 

Aigcsfl 

•20% 

20% 

20% 

+ % 

1800 

Alee 1 1 


93, 

9% 

+ % 

1310 

BP Canada 

32 

32% 

+ % 

1 13707 Bank B C 

1 1535 37 Bank N S 

514% 

s? 

»’Z 

14 

+ % 

38700 

Barnck 0 

181 

150 

-2 

53660 

Bonanza R 

345 

335 

340 

+ 5 

1700 

Braiome 

445 

440 

440 

-6 

500 

Bnunalsa 

• 17% 

17 % 

17% 


5768 

BCFP 

193* 

9% 

9% 

4% 

10715 

BC Res 

240 

238 

2*0 


10680 

BC Poona 

•23% 

23% 

23% 

-% 

9936 

Brunswfc 

SIS 

14% 

15 

4% 

1775 

Butt Can 

533% 

33% 

333, 

4% 

45*60 

CAE 

SI 7% 

167, 

17 

+ % 

266 

CCL A 

S17% 

17% 

17% 

4 % 

8200 

Cad Frv 

• 13% 

13% 

13% 

-% 

2000 

Campeou 1 

52*3* 

24% 

24% 

-% 

1469 

C Nor W« 

•22% 

22% 

22% 

-% 

300 

C Packra 

5333, 

33% 

33% 


1917 

Can Trim 

536% 

36 

36 


3800 

C Tung 

Q Bk Com 

•10% 

10% 

10% 

+ % 

32511 

537% 

37 

37% 


*000 

COn NM Rs 

24 

24 

2* 

-2 

22625 

CTIro A 1 

510% 

10% 

10% 

4*6 

3550 

C U1U B 

•17% 

17% 

173, 

+1* 

3410 

Cara 

516% 

15% 

1D% 

+ % 

13232 

CeiaitoM 

•9% 

9% 

9% 

+ % 

8100 

Cemrt Tr 

514% 

14% 

14% 

“% 

10100 

CUiatktox 

S9i, 

6% 

9 

-% 

22244 

C Dtstb A 

56% 

6% 

6% 


71400 

CDtstb 8 1 

58% 

6% 

6% 

+ % 

5825 

CTL Bonk 

511% 

11% 

11% 

1700 

Cormest A 

583, 

8% 

8% 



SINGAPORE 



July 93 

Price 

+ or 


1 


ttoiMtaa Nkf9*~i 

1.59 

+ 0.05 

Cold Storage 

2.48 

+ 0.02 

DBS. 

6.66 

m — 

Gentlng- 

6.95 

+ 0.06 


9.15 


Hong Loong Fin J 

2.55 

+ 0J7 

Incftcape Bhd. ...| 

9.31 


Kennel Shipyard; 

1.39 

-0.02 

Malay Banking— 

S.B5 

+ 0.1 

Malay Utd. Ind- 

2.44 

+ 0.00 

Multi Purpo»o — 

0.93 

+ 0.04 

OC «G.._ 

8.65 

+ 0.2 

WJB_ _ ...; 

2.85 

— 0.01 


1.66 

+O.OB 

lima Darby..— ...] 

1.92 


Singapore Prana.; 

8.66 

... 

Strata Trdg 

5.4KXC 

+ 0.06 

(JOB. i 

B.56 

3.86 

""" **"'** 

SOUTH AFRICA 


July £3 t 

Prloel 

+ OT 

I 

Rond 



Abercom , 
AEftCI 


Allied Tech — — 
Angio Am Coal— J 
Anglo Am Corp. 
Anglo Am Gold- 
Bare laysBankw 
Barlow Rand.—. 
Buffels 1 
CNA Gallo ! 
Currie Finance-.* 
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27% 

28 

+ ■'* 

21128 Dyta* A 

51+, 

14U 

14% 

-% 

101597 Nounda 

5163, 

15% 

16% 

tli 

100 

Elctnom X 

57% 

7% 

7% 

-% 

3990 

Norccn 

SIT. 

13% 

133, 

-** 

500 

Emu 

5187, 

18% 

16% 

+ % 

34072 

Nvs AHA 1 

S«% 

6% 

61, 

4 % 

3325 

Eauiiy Svr 

57% 

7 

7 


18003 Nowsco W 

520% 

20% 

20% 

♦% 

1000 

FCA Ind 

519 

19 

19 

-% 

34208 

NuWS SP A 

40 

M 

36 

_ J 

2800 

C Falcon C 

•17% 

17 

><’% 


25OT 

Oeiwooa 

17% 

77, 

77* 

->4 

1 44030 Ffcnbntae 

521% 

21 

21% 

♦% 

1309 

Oshana A 1 

SKV 

33% 

33% 

♦% 

13125 

Fad ind A 

525% 

25 

25% 

♦ % 

45+6 

Pae W Airkl SK-t 

14% 

143* 

- Ig 

1660 

F City Hn 

513 

123* 

13 

T % 

«31 

Pa nour 

57", 

7% 

71, 


1300 

Gsnda A 

S3Q 

293, 

28% 

r % 

1340 

PjnCan P 

533% 

33 

33% 


3500 

Geac Camp 

S11 

10% 

107, 

"% 

7750 

Pemtrna 

516% 

16% 

163, 


5660 

Geocrtfe 

255 

263 

295 

+ 2 

29253 

Pine Point 

534% 

24 

24'; 


4400 

Gibraltar 

59% 

9% 

9% 

+ % 

MO 

Place GO 0 

115 

115 

115 

-5 

3000 

GcMcerp 1 

57% 

7% 

7% 

+ 

9994, 

Placer 

•25% 

25 

25% 

4% 

500 

Gian G 

513% 

13% 

13% 

♦% 

324600 Pi mngo 

525*1 

25 

25*i 

i *; 

120 

GL Forest 

523% 

23’, 

23*, 

"% 

17C0 

Quo Stuta a 425 

420 

425 


69 

GreyfwxJ 

525% 

25% 

25% 


«0 

Hayrack f 

587* 

8% 

8% 

+ % 

1100 

H Group A 

S9% 

9% 

9% 

-’* 

9W) 

Red path 

5*31, 

12% 

121. 

"% 

3000 

Hiding A I 

istf 

1M 

150 

+ 5 

1240? 

Rd Sionta A 

521 

20'; 

21 ‘ 

43, 

205 

Hawker 

521% 

21% 

21% 


1950 

Bogeia A 

• 12% 

12% 

12% 

-** 

31175 

Hayes 0 

512 

11% 

12 

+ % 

2545 

Roman 

510% 

10% 

10% 

4% 

16300 

Hoes IMJ 

S2D% 

20% 

20% 


WW 

RoOHnon 

•37% 

371. 

37% 


11813 H Buy Co 

5237, 

25% 

23% 


4J00 

Scopbe 

u 

5 

5 


69338 

hnucD 

528 

27% 

371, 

-% 

13769 

Sear* Can 

597, 

93. 

?-% 

-1, 

900 

Indal 

517 

17 

17 

T “8 

14691 

Snell Can 

525% 

25 

25% 

♦% 

1135 

Inland Gas 

530% 

20 

20% 

+ 

32648 

Shun ill 

17’: 

63. 

7r. 

♦% 

159600 kid Thom 

99 

e 7 . 

9 


1100 

Staler B 1 

513% 

13% 

ii% 

-% 

3367 

Irrtpr Ptpo 

S43 

42% 

«r-> 

- % 

12240 

Scwitmi 

56+% 

64% 

64% 

-*s 

850 

Ipsco 

515 

14 7, 

147, 

-J 

22639 

Spar Aero 

530% 

29% 

w% 

4 % 

272? 

Jannock 

Si 6% 

16 

16% 

+ *t 

47963 

Sieiee A 

523% 

23 

23% 

*% 

200 

Kelsey H 

541% 

41% 

41% 

+ *1 

5620 

Saipfro 

195 

190 

190 

-5 

1903 

K«fT Add 

516% 

16% 

16% 

+ % 

2500 

Sydney 0 

27 

27 



8060 

Laban 

527% 

27 

37i, 

+ % 

6600 

Taia 

STi% 

21 

2i 

-'* 

944Q8 

Lac Mnrla 

532% 

21% 

32% 

+ 7, 

850 

TecL Cor 

513 

12% 

13 

+ *, 

500 

LOnt Cam 

514% 

14% 

14% 

- > 

30042 

led> B r 

• 14% 

13% 

14 


6300 

Lucans 

511 % 

11% 

11% 


51105 

To* Con 

531% 

31'* 

31% 

♦% 


Sriu 

Stock 

Hgh 

Um 

Oasa 

Cbog 

5530 

Them N A 

*52% 

213* 

02 

-% 

29601 

Tor Dffl Bk 

SJ4 

33% 

23% 

"% 

3817 

Tamar B t 

£»% 

29% 

29% 


5190 

Traders A 1 

551% 

21% 

:i% 

-% 

1550 

Tms Ut 

• 12% 

12% 

12*« 

- *a 

6000 

Trinity Res 

410 

400 

+50 

+ 10 

19366 

TrnARd UA 

S2fl% 

23, 


-% 

HObOOTrCan PL 

*271; 

27% 

27% 

-% 

45100 

Tiimac 

430 

430 

430 

♦ S 

9200 

Trnen A 

SSl 

203* 

20% 

■ ’, 

1200 

Trurec A 1 

*28% 

28*, 

28*, 


6303 

Turbo 

47 

45 

46 


70 

Un CorMd 

512 

12 

12 

"% 

4946 

U Entpnse 

5117, 

11% 

11% 


1300 

U Kona 

*9% 

9% 

9’: 

+ 20 

10604 

Vmll A t 

485 

465 

465 

36 

Weldwod 

517 

17 

17 


6000 

wesnart o 

« 

S 

a 


700 

Wastmin 

512% 

12% 

12% 


4000 

Weaton 

567 

67 

a? 


16690 

WaxMd A 

510 

Wi 

18% 

’*4 

4700 

Yk Bur 

56% 

6% 

63, 

+ % 


Total Mloi 0,466,453 snoea 


MONTREAL 
Closing prices July 23 


54644 

Bonn Mont 

53t% 

31 

Jt 

2667 

Bombid<A 

5145, 

u 

14 

40737 

BomJydrB 

Sl3% 

13% 

13% 

2650 

CB Pal 

522% 


27’, 

5050 

Cascjdiw 

SlB% 

lA* 

r*% 

4976 

CJZ Metro 

*1*% 

11% 

ii>. 

200 

MnlTril 

*16% 

16 

16% 

961? 

NaiBk Cda 

521 ! , 

21% 

21% 

9/50 

Power Carp 

Slfli. 

19% 

ISP. 

38 BOB 

Royal Bank 

S3i% 

M% 

31% 

79335 

SioinbrgA 

525 

24% 

2b 




Total Sales 1.6*7 764 Mura 


Indices 


NEW YORKoow JONES 





Ml 

18 




1985 



23 

22 

18 


IB 

High 

low 

Hgh 

law 

iadustrbtt 

IJ8UC 

\J&7£* 

1JS8M 

1J5S92 

1.367.97 

U47J9 

135SL54 

09/7) 

1184 JE 

1359 54 

113)718 

41.22 

(2/7/3ZI 

Tnaupori 

794.47’ 

781JD 

700.73 

69&04 

7U2JB 

700.14 

702.5 

(17/7) 

5SL03 

(4/1) 

702.68 

I7/7/B51 

U32 

IB/7/321 

UtSNbs 

1HL5T 

IB4S5 

IBS. 24 

1E7J08 

1BS34 

IES24 

16L9I 

[12/7] 

14634 

)4/l) 

IS8JM 

12/7/85) 

TCL5 

(28/4/42J 

TradogMl 


Sift, 

ri4A 

IJfJa 

fS03a 

13L5m 

- 

- 

- 

- 


HDfeVMdfe. 


July 19 


4JB1 


JtJy 12 


4JI 


Jtdf 5 


43B 


Vn Ago (Agnexl 


5.14 


STAMMBO AND POORS 


Imkotriris - 
CangefiU 


July 

23 


21E.12* 


HUT 


July 

13 


21521 


IMJS 


7S 


21523 

HS.11 


MiCvyMfMi 

InLP/EIMo 

Lmg Gw Bead Yeld . 


17 


21447 


19130 


16 


21552 


I95JB 


PID 


3.6* 

ns* 

1028 




214.15 


19432 


1985 


21543 

II8/T) 


196 jn 
1 1 6/7] 


July 3 


3.70 

1JJ6 

1644 


High 


12624 

|Wi 


163.58 

14/1) 


Jans 28 


172 

11.30 

10.67 


Since Compilatiiin 


low 


215JD 


nanm E30iiU3a 


185.95 

115/7/85) 


3.62 


4.40 

(1/5/321 


Ymt AflfllAfltra) 


432 

10.65 

1031 


H.YS2 Ml COMMON 


USES AND FAILS 


9 

July 

22 

It 

JtdV 

18 

1127*' 

nz.n 

1112S 

msi 


1985 


«8h 


11X49 

117/71 


low 


MU 

uni 


Rise* 

Fab 

Unchanged. 


July 

22 

Ml 

IS 

July 

18 

2.023 

£32 

1.051 

440 

2 . DIO 
I.Offff 
540 
404 

2.025 

5SS 

833 

438 


New York Active Stocks 

Stack, XBOpja. Ehnagn 


Ph#P*Pst- 

■M 

ATT. 


AmEegmi. 

tad Kan — 


Traded , 

Ptta 

an Day 


Traded 

Price 

2.987 JM 

12% 

+ V, 

Mataay-Fw — 

_U9M08 

21% 

1382 jon 

138Vi 

+ % 

Itayatad-— 

— 1.274,808 

ZVM 

\MBJ5B8 

21% 

- % 

PUra-Sri 

— US7488 

44V, 

U93.B0B 

4S 

- % 

■»-- ■ 
mmonm 

— I.IBftBQ 

35% 

uuMioa 

HV, 

+ ¥• 

Ford Motor 

— 1.1533a 

43*4 


each 


snefa 


641 DsctmlM 


TORONTO 

July 

23 



My 

18 

1985 


22 

19 

Wgh 

Low 

UmblMW, 


2JI4.1 

2,7(74 

im 

2JIM 

USBL2 

2730.7 H3/2I 
2S04Z (17/71 

1896.0 (4/(1 
2348J WH 

LiuL-JH 

TTITC 

IMIH 



0133 OVT) 

117410 (4.-1) 


July Jriy July July 

23 72 19 IB 


1965 

Ugh Low 


AUSTRALIA 
Ailerd. (1.’l'8ff) 
Umlst Man. (1/1/801 


933.8 826 5 970 2 827 3 933.6 123' 7J 7 IS 3(7/11 

546.1 536.4 525 B 527 3 563 9(20/51 362 5(71)1 


AUSTRIA 

Mi Akncn (2/1/92) 

IDO 01 

99.93 

99 25 

97.73 

105 73(17/8) 

85 21 (24-11 

BELGIUM 

Bmurii SE (1 71/80) 

2313 El 

dosed 

231 1.42 

2302 BI 

2313 C3 / 7I 

2090.7(18.1) 

DENMARK 

Capankagni SE (3/1/831 

211. 35 

209 77 

209 76 

210 57 

211 59(11/7) 15844 (B. l) 

FRANCE 

CACfeurd (31/12/8:) 

Ind Thi dance (28/1 2/84) 

217.9 
124 70 

n/a 

125.0 

217 9 
124 8 

219.3 
125 70 

233.1 (31/51 
130 4(3l.‘51 

180 913/1) 
100 1 (3/1) 

GERMANY 
fAZAkHfl(3t/1Z/SB) 
CmuMnhnk 1 1/ 1 2/53) 

47737 

1405.8 

481 .44 
14IB.3 

480.57 

1412.) 

476 41 
USB B 

502 82 15/7) 
14B8 2 ]5/7) 

382 39 T3/t> 
(111 B (3/1) 

HONG KONG 

Htoig Sens Bark I31/7/S4) 

1B73J15 

1889.85 

1687.87 

1872 04 16B9 85 122/711220 74 (2/1) 

ITALY 

Sana Csana. ML (1672) 

359.03 

358.75 

35638 

n/a 

359 03 (73/71 228 56 !Z/f) 

JAPAN** 

KiMtar Dow (18/5/49) 

Tokyo SE Haw (4/1 /88» 

72782.83 1277I 88 12788.54 ( 2852.54 13040 18(8/7) 11545 2(5/1) 
1042.10 1042.40 1042 05 1048.60 1055.91(8/7) 91E.93(4/I| 

NETHERLANDS 

ANP-CBS General (1970) 
ANP43S fndnM (1970) 

Z18.1 

185.9 

219.2 
186 8 

218.2 
186 2 

218.1 

1858 

220.9(8/7) 

1868(22/7) 

185 6(3/1} 
147.9(3/1) 

NORWAY 

OstoSE (4/1/83) 

345.80 

348.53 

34003 

337 81 

34B 53122/71 

28a 18 12/11 

SH4GAPOHE 

Sms Tims 11988) 

778S9 

769.23 

755.87 

73628 

852.65 (7/3) 

71745(15/7) 

SOUTH AFRICA 

JSE Gold (28/8/78) 

JSE Most (28/8/781 


914.1 

100S.7 

487.3 

10264 

8768 

10344 

IM04I18/4) 
1038 8(17/7) 

8381 (11/]) 
787.1 (7/3) 

Spam 

Madrid SE C8/12/84) 

.109.34 ■ 

100.48 

109.08 

109.89 

117:41 (4/2) 

101 48(2/11 

SWEDEN 

Jacobson l P(I7/S® 

1351.99 

7347.15 

1330.7 

1325.30 (48638(11/21 1285.32 W/TJ 

SWITZERLAND 

Swiss BuiK Clin. 

(31/12/58) 

481.8 

480.7 

4567 

457.2 

489.1 (8/7) 

386.7(3/1} 




223.2 

223 4 

224.3(17/7) 

164.814/1) 


* Irafcsa* predim Hgom “ Sauntay Juty 20 Japan Nlldoa Dm 12797.68 TSE 1042.05 Ban vahan of 
Ml Mien are IDO eoagi Aiutrala All OnUnwy and Merab - 500 NYSE All Gnmon - 50 5tm ImJ *4 
hms - 101 Hid Tnratuo Qunpsslu and Mnob - 1000 Toroma intScn baud 1975 and Moranori PntMa 
4/1 /S3 1 Wilding hand, f 400 MuHiial, § 400 mduttnate pUn 40 Udlkin Fhunoa» and 20 Tram- 
port, e Ctaxed k. Unovaiahls 


t AxmrvvT Chief P rice chan 9es 

JJr v/XN (in pence unless otherwise Indicated) 


RISES 
ExchlOtt 1989 — 
Conv 9VS% 2004 — 

AAH 

ACM- 

Beech am — 

BeD (A). 


FALLS 


Brown (Matt). 
Evered 


Falcon Res 

Gaunt (Row) _ 

Hamhm s 

Johnson Matt ~ 
Slingsby (HC) - 
Taylor Wood — 
Vmten 


E97V4 

+%■ 

BAe _. 

303 

£96H 

+% 

BP. 

508 

139 

+ 5 

CASE 

187 

80 

+ 5 

Courtaulds 

128 

323 

+ 8 

Ferranti 

116 

245 

+10 

Flight Refuel 

248 

385 

+ 15 

Horizon Travel — 

95 

242 

+ 17 

Lucas Ind 

288 

55 

+ 7 

Metal Box 

428 

49 

+ 5 

Milbuiy — 

42 

145 

+ 10 

Reuters B 

278 

101 

+ 8 

Scapa 

378 

173 

+ 8 

Shell Tran 

668 

455 

+ 10 

Standard Chart- 

458 

147 

+15 

'll - 

319 


-17 
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NEW YORK STOCX EXCHANGE COMPOSITE PRICES 


l2Nkmb 
vw low 


Stack 


23% IB 
17ft 9ft 
Ifl'j 95* 
21% 13 
13 s * 12ft 
SO% 2 *ft 


wd 


AAR 
AOS 
AUCA 
AAff 
AMF 
AMR 

22'* IBS* AMR p/2.10 
141, 7ft API 
**ft ASA 
12*j AVX 
IS AZP 


St <* 
27 
2Bft 
60 
25?* 
24*, 
104 

19 

20 
194 
41ft 

124 

IS-’a 


AbtLabl 40 
AecoWd 60 
AcmaC .40 
AcmeE.32b 
AdaEx i.92e 
11'* AamMI .32 
65* AdvSysS3t 
224 AMD 
6'* Advew .12 
9 Aerfle* 


363, 

10 

7ft 

15 


Ch’0e 

Pf 9s CSne prcv. 

Ow. TH. E lDflstt* low OuweCtee 

.46 2.2 17 49 221, 213, 221, + 1, 

14 90 17 165* 17 +"l* 

21 125* 123* 125* + ft 

.90 3.7 41 325 135* 133* 134 -ft 

61 134 133* 133* -4 

8 279*497* 40% 491, +9, 

9 6 91 221, 224 22% + % 

6 91, 04 01, 4-1, 

24 0 386 SI 494 494 -1 

32 2 2 11 116 14', 135* T4i, +5, 

272 H.8 1101 283* 253, 25?* -4 


694 595* 

221* 224 -1, 
165* 163, +'* 
73, 74 +4 

183* IT* - 4 
171j ITS, +1* 

n'j 12 -4 


409* 271, AatnLI 2 64 


23 17 496 593, 

22 17 62 Z2ft 

24 305 163, 

4 1 10 21 74 

10 145 167* 

1 8 7 26 lift 

4.4 IS 77 124 

18 6380 303, 294 303, +£i, 

12 23 204 104 9’* 'O'* + % 

14 134 15', 15 15 

5 6 34 1018 47S, 471, 47i, -4 

573* 523* AetL p/5 798 10 48 557, 554 553, 

373* 1B>, Alarms 1.20 3 8 13 2309 314 31 31 4 + ?* 

33* 2ij Aileon 1 23, 23, 23, 

564 39'a AlrPrd 1 20 £1 13 764 uS63* 55'* S64 +9, 

243, 13 AlrbFrt 60 28 12 315 214 21 21*, 1-4 

24 1 AiMoas 40 2 17* 2 +1* 

264 234 AiaP pt2 92e 10. 1 u 29 4 294 294 +4 

333* 774 AlaP p!A3 02 13 16 314 31<* 3*4 +4 

8'g 64 AlaP dpt 87 1 1. 30 84 0 B<g 

76 57 AlaP pi 8 ZB 1£ *300 71 71 71 -1 

I64 114 AlagsC3i04 6 6 11 24 ■ is»* 153, 1*4 

263* gs* AlsMUr .16 .6 10 711 25'* 254 254 - 4 

24/* 10ft Albrio 5 38 1 S 19 42 243, 241, 244 + 4 

334 244 AKXsns .76 2 5 13 388 304 303, 30'* 

3H, 23*, Alcan 120 4 4 13 2200 27 26% 27 + % 

384 27** AlcoStd.20 3113 9*5 38% 37S* 384+4 

3 4 219 29 284 20 +4 

22 30 25 243, 24/, -i* 

2 5 25 14 823, 829* B2%‘ 

5 6 80 254 25 25 +4 

11 8 194 194 199, 

17 9 7 963, 963, -1, 

1377 32'* 304 303, - 2 

102 u224 224 22S* + 4 

4031 455, 443, 454 +4 

33 64 633* 64 + J, 

1 1144 1141j 1144 + 1, 

IB 28 204 20<g 20'g -4 

3 6 9 849 594 593, 59S, 

250 53, 54 55* 

f 33 33 33 

63 9 74 29'- 29 20<g -3g 

120 3.3 33 3712 364 354 369, +Sg 

44+3 164 164 1®, +4 

8 5 25 35>] 343, 354 + 3, 

4.0 19 2547 271, 27 27’, +*. 

238 14 19* «, 

12 204 209* 209* -4 
283 654 65 65 -4 

168 294 294 294 
3 68 66 66 

14 17 425 114 1134 113'*- 1* 

3.1 IS 3 27'* 279* 274 +1, 

23 15 13 283* 281* 284 

4 9 12 318 50 585* 587* 

11 4 243, 243, 243, -1, 

5.8 3 52% 52 52 -% 

11 65 204 M4 203* -% 

8 8 3 294 294 294 +4 

209 13 81; 83, 83* -4 

3 5 14 1055 549, 544 544 -4 

274 183, ADT .92 3 7 25 214 254 2"* 25'* +4 
247* 173* AEJPw 2.26a 9.8 9 1777 23% 22 4 23 - 9* 

493, 25 AmExpl.28 2.8 16 1183316ft 459* 464 +4 

253* 9J, AFamls.48 1.9 17 559 2S<* 25 25 +4 

384 194 AGnCp 1 18 10 850 354 

16 64 AGnl art 5 153* 

964 589, AGnl p(B5 87e62 137 94i, 

77 454 AGn |pr3.25 4 3 

713, 404 AGn pfD2 64 3 8 

363* 253* AHerll 120 3.3 11 


2.7 17 

409 

II. 

10 . 


32 17 * AlexAl, 1 

264 204 Alexdr 
894 724 AllgGpZ OS 
283, 204 Alglnl 140 
204 164 Algln pf2 19 

98 834 Algl ptC 11 .25 12. 

343, 253* AHgPw2 70 8 8 B 

223* (53, AllenG 60b 

463, 2B4 AlldCp 1 80 
66 534 AJdCp P 16.74 

1143, 99 AVfCp pi 12 

234 154 AiidPd 

604 429* ADUSlr 2 12 
124 43* AlllsCh 
34 4 24 AltsC p( 

293, 20 AUTl 1 54 
39ft 293, Alcoa 
224 134 Amax 10) 

324 Amax pf 3 
22), AltlHesl.10 
14 AmAgr 
151* ABakr 
554 A Bran (9. 90 
29/* 243, ABrd pf2.75 
709* 564 ABrd pf!67 
116 564 ABdcstl 60 

294 1BW ABIdM .88 
284 204 ABusPr.64 

60% 404 AmCan2 90 
253, 21% AC an p 12.80 

524 37 ACan pi 3 

204 16'* ACapBd.20 
304 254 ACapCB.Sle 
11 6^ AC ante 


40 

34 

24 

214 

70 


8 

&D 9 

9.3 

4.0 


S64 


ACyan 1.90 


124 71; A Hoist 
664 463, AHomi£.B0 
46% 361, AKosp 1 12 
971* 689* Amndifi 60 
904 S3 AlnGrp .44 
289* 184 AMI 
54 2'g Am Mol 


35 354 

154 15% +% 
94 941, - 1, 

78 76 +4 

70 70 - 4 

36 36 

113, 113, -4 


29 164 APnads.121 

134 5 ASLFla 
184 121, ASLF1 pflTB 
IB 104 AStilp 8Q 
353* 244 AmSU 160 
674 324 AmSlor .84 


1 78 

142 70% 

3 38 

32 12 

4.5 13 949 643, 644 649, -I, 
2 5 15 4520 4$% 453* 454 +4 

7.4 9 908 914 89i* 893, -17, 

.5 24 677 864 853* 884 + 3, 

.72 2.7 13 4087 274 26 4 27', - 4 

282 33, 31, 31, -1* 


.6 4 462 214 204 211* +9* 

S 53 B4 64 64 -4 

18. 22 141, .141* 141* +4 

5 9 10 109 134 134 134 -4 

52 10 343 314 307, 31 -4 

1.0 12 650 853, 654 653, ~4 


78' 46% AStr plA4 38 5 7 11 764 764 76% -4 

574 51 ASb pfBS.80 11 7 57 57 57 +4 

249* 17% AT4T 1.20 5.4 17 893522% 22 221* -3, 


27% 

134 

284 

724 

18 

89', 


27 381, 38% 38% -4 

105139% 39 394 -ft 

24 233, 23% 23% +4 

1100 13 13 13 +4 

128 21 204 204 -1-4 

63 694 863, 883, -4 
259 16% IS?, 16% -% 
IS 85% 85 65 -14 

32 38 38 38 -4 

.4 23 131 474 47 «7lj +% 
3.1 13 46 253, 254 25% 

103 U28% 263, 26% +4 
‘7.7 7. -7 


8.2 


8.8 

428 


29% 

481, 

124 

26% 


07 ... a. r i I. i -■ 

M% AmocoS36b;:5.2 8 . 240163%. 627, 63- .-ft - 
28% AMP 72 11 21 231634% 331, 341, +•% 

- -- - 23 -13- 127, -124' -4 

12 49 .U213, 344-214: +4- 
4.0 9 44 354 354 354 
4.015 504 404 404 404 +'« 
164 3 24 3 +4 


413* 314 AT&T p/3 64 9.4 

42 32% AT&T pH74 88 

154 AWair a 1 4 2 8 

10 AWa 5ptl.2S 9.6 

194 AmHotH40 11. B 
58 ATiPr 5.64 
64 ATrSc 
64 ATrUn 5.64 
40% 284 Amerort.60 
SO 244 AmesO 20 
294 224 Ametak.BO 
28% 18% Amine 
18 64 Amlesc.. 

69 

t** .'flft Ampco .30 2.3 17 23 

214 12% Amreps • 

36 214 AmSm 1.40 

434 25% Amstadl.00 
41, 1% Anacmp 

16i, Anlog 3 
194 Anchor 144 
277, AnOayl.32 
0%' AndrGr .20 
17 Angelic .80 
34% 203, Anheus 
71 48 AnlMHi p13.60 

193, 134 Anlmr 26 
163, 87* Anthem. 04 
154 107* Anthny 44b 
13 91, Apache 26 

2 4 ApchP wt 

IB'* 154 ApehPunllO 11. 

67 51 ApPw p/7.40 11. *50 654 65% 954 -1% 

314 28 ApPw p13.80 13. 10 30 23% 30 -4 

394 184 Ap/D/al.78 8.4 15 436 283* 27% 27% -4 

8 AppCMg 68 232 15% 147, is + ft 

15% ArcftOn 14b .8 13 4817 22', 22>, 223, -% 

234 *nP pi 3.58 11 12 304 30% JO'* -4 

AriPp1 10 70 11 250 994 99% 994 

ArkBst .40 1 7 9 126 u24% 23% 24'g +% 

Arid* 1.08 5.7 18 2960 19% 18% 19 +% 



21 

853 

23% 22% 

23% 

+ 1 

55 


» 

27% 27 

27 

-ft 

2.9 

39 

198 

*5% 4*7* 

45 


1.7 

15 

5 

12% 12 

12 

-ft 

£2 

15 

118 

1/267* 26% 

26% 

+ % 


13 

426934% 34 

34ft 

+ ft 

5.1 


32 

U71% 71 

71% 

+ % 

1.7 

18 

910 

IIP, 16 

181, 



12 Month 
High low 
354 1*4 
584 394 BMKHR2.40 
»4 28'* Boemgal.QS 


504 

81 

29', 

424 

247* 


32'; 

48 

184 

28 

167* 

*4 


Ch'gg 

Pf Sks . Qua Pm 

Sadi ttv. TM. I IDOtHigb low QwtaOise 
WairJn .56 1710* ISO 203, 184 20% +14 

4.1 15 28 u58'g 58% 587* +% 

12 17 2666 494 47i, 40 +14 

3 8 22 1840 uSI 49 497, +% 

8 4 87 33% 587* »l ; +3, 

4 29 88 28 27 277* +% 

3 811 1123 40 39% 307. 

4.1 10 2423 22% 214 22% +7* 

16 34 94 9% 94 +4 

8.3 6 64 40% 39 394 - 1% 

10. 3 113* 114 11% +1, 

11 15 137* 133, 13% 

3.0 9 400 23% 23 23% +3* 

5.611 542 2®, 28% 28% +4 

19 IS 1504 641, 63', 64 +% 

62 7 361 29ig 28% 294 +% 

13 25% 25% 253, +% 

33 2% 24 2% 

4.7 23 156 u277* 274 27', +4 

778 303 41 403, 40% -4 

9 9 6 247* 247, 24% 

11. 6 37 381; 364 -4 

9 9 20 22 22 22 +4 

304 223, BrwnQp 36 -4.5 20 49 304 30 304 +% 

56 30% BrwnF 108 2 0 19 657 544 53% 544 + 4 

18 9 248 39 3Bi, 384 -% 

1.8 15 494 33% 33% 334 

42 9 5 194 187* 187* -1, 

11 . 

12 
57 
11 9 

7.9 


BOMC 1.00 
BotaeCpf 5 
BoitBer 10 
BtmJercl 52 
BorgWa92 
Bormns 

441, 27% BOS&1 3 24 
114.01* BosE prl 17 
14% 10% BosE prl.48 
257* 157* Booalr 72 
31% 254 BrigS 1.60 
££U 43% SrwM l SB 
293, 21% BfltPI I80e 
26% 22 BHT2 ppfile 24 

5% 17* Brock 

27% 16 Brcfcwyl.32 

41 - 384 BkyUG3 12 

25% 19% BkUG pt!47 
37i, 29 BkUG p!3 95 
263, 13 BvmSh .20 


40% 

40% 

19', 

20 
214 
304 
684 
77* 

23 
51% 

184 
681* 483, 
20 % 12 % 

15 

31% 

125 
84 
60% 

323, 

534 
”» 

594 
114 
304 
464 
26 
22 % 

28% 


% 


1 19 19 19 

B 17% 17% 17% +% 

X127 29', 29% 29 -4 

T 889 667* 85% 681, 4% 

57 7T-% 

2 23 23 23 

252 51% 514 51% +% 

13 134 +% 

823, 84% +1% 
18 18 - 1. 

1 % 1 % 

4% 4% +l ( 


274 Bmawk 
29 BrshWl 82 
137, Bundy 80 
15% Hunkr+C 16 
14% BurlnCI 
23 Burundi 84 
35 BrIMtti 1 40 
6% BrlNa pi 55 
19 BrlN pi 2 13 9.2 
484 BrlN p(5 33a 10 
11 Bumdv 44 3.3 14 122 13% 

Burrgn2.60 4 1 12 2058 641, 

BuMrtn .52 19 90 54 18% 

Buttes 43 1% 

Butes 0(105! 8 4% 

c c c 

CBI hi. 40a 5.9 11 462 23% 23% 233, 4-1, 

CBS 32.5 21 3154 116% 1174 118 +% 

CCX 9 21 57* 53, 53, 

27% CIGNA 2. BO 4.4 72 1245 59'; 5B'g 69% -% 

23% CIG fA 175 8 8 30 31% 31% 31% -% 

50% CIO pi 4 10 7 7 74 53 52% 53 

2% CLC 26 3 2'g _ 

251, CNA Fn 17 664 56% 56 

9% . CNAI 1.24 11. 5 11% 11% IHg 

161; CNW 256 20% 20 20% +% 

353, CPC t&CO 5.0 12 659 44% 44 44% - % 

14% CP NtM 40 5.610 24 25 24% 25 +% 

194 CRDMI 2.07e 9 8 107 21% 21 2Hg 

18% CSX 1 18 41 10 2567 u28% 28% 284 +4 
CTS 119 632 34% 333, 34% +11, 

C 3 me 96 29 6% 8% 8% 

Cabot .92 3.5 9 148 26% 25% 26% +4 

16% 8% Caesar “ 


K® -1, 


40% 24 

$ a, 


25% 11% CaiFed 48 
54% 3?>, CalFd pJ4 75 
204 134 CalUm 25b 
IS 11% Cammi .12 

24% 15% CRLk g 40 
7% 3 CmpR g.16t 

804 09% Cam5p250 
404 39% Cams wt 
15'* 9% CdPac a .48 
22i, 14% CanPEgBO 
2284 150% CapCits 10 
27% 153, CapHds .77 
14% 10 Caring g. 48 
40% 29 CarHdW.02 
28% 157* CaroFt 40 
30% 19% CarPw 160 
48 357, CarTadiO 

114 77* Carrol .07 
24% 17% CarPir s 

31 16% CariWvrt.22 

46% 203, CarlW .52 
184 9% CascNQ.20 
167* 9% CaattCk 
12 10 CastIC wi 

29 153, CstlC pf 1 B8k 

15 12 CsdC fA .90 

40% 28% CatrpT 50 


17 2448 16% 15% 16% +% 

10 6 345 234 23 234 -% 

9.0 20 523, 52% 52% 

14 37 17% 171, 17% +1, 

.8 17 14% 14% 141, 

1051 237* 234 234 

142 3% 3% 3% +% 

3 J 12 114 77% 763, 763, -1% 

4 387* 38'* 38 'g -% 

133 14% 14% 14% +% 

49 22 21% 22 +4 

.1 21 85 2194 218 2184+4 

3.3 10 792 234 £2% 23% +4 

30 11% 11 11 

3.1 10 34 327, 32% 327* +% 

1.G 12 78 25% 24% 25% +7, 

9.5 7 2028 281; 27% 27% - 1% 

5.0 11 59 421, 41% 41% -% 

.8 12 37 8% 8% 8% 

B IB 237, 234 231] -1, 

4.011 52 30% “ 

1.1 17 89 45% 


6.9 6 


135 17% 
x376 11% 
234 114 
290 247* 
228 14% 
4777 37% 


30% 301, -% 
44% 46% +1% 
171; 171; -1, 
11% 11% +% 
11 % 11 % + 1 * 
243, 24% +1* 
14% 14% +% 
36% 37% +% 


44% 34 
15 74 


273, 18% Ceco .76 31 12 8 24% 24% 24G +1, 

129%63% Ceiansd 40 35 12 758 125% 124% 124*, + % 

' ‘ ~ 11. 9 43 42% 423, -% 

.4 2 2 69 8% 8 8 -<* 

S.410 31 437, 43% 437* +% 

.9 12 B 26% 264 287; -% 

80 7 145025% 25% 25% -% 

9.9 7 98 30% 29% 293, -% 

8.3 11 432 201, 19% 19% -4 

7.58 109 273, 27% 27% -I* 

10,7 ■“ ' 

9.0 6 


45 

=67, 

27 

31% 

211 ; 

29% 


6J9 

118 


Colon p(4 50 
Cengy n.D3e 
34‘% Cental 2 38 

17 Cantaxn .25 
173, CenSo«.02 
17% CenHu£.96 
15% CnllPS 1.64 
I84 CnLaEC.06 
137* aa, CeMPwi.40 
21% 13% CVIPS 1.90 
24 CentrDl 

7% CrrtryTI .80 
18% Cenvili 2.40 
15% Cn- teed 70 
164 CasaAir.40 
167* Chmpln.40 
. 19 Cnml pd.zo 
544 434 Chml pt4.60 
10 8 Cham&AO 

4% 1 vtChrtC 

1% % vjCht wt 

4% 14 vjChrt pi 

63'* 35% CIUM 3.80 
62- ' 524 CnaiwpW75 . 11. • 
484 -37';- Chase pl&25 11. 
86% ' .50 Chase p*6 4g« 11 
577, 51 Chaso pM2.40n23. 
223*+' 15V Ctiet9Ba.71 --14 9 
34% 24%- Chemed.52 
444 24% ChmNY2.48 


114 

124 

231; 

28% 

24% 

24% 

27% 


581 13% 13% 13% 

51 21% 207* 21% +1* 

580 3% 3% 3% +% 

189 u1Z% 12% 12% +% 

20 20% 20 20 -% 

1613 13 264 261; 261] -% 

1.8 21 395 22% 22 221, +% 

1.6 4050 U25% 24% 257* +% 

4.5 3 264 28i* 264 +1, 

B.7 21 53% 527* 537, +% 

4.4 13 100 9% 9 9i, 

67 2% 27* 21, -% 

2 77-32 17-32 17-32- 1-1 E 

12 2 % 2 % 2 % 

177861% 601, 60% -% 

1 614 414- 61 4 4-4 

67 4«% -4735 487,'+% 

29 55», 554 • 554 

355 55% 55 65 -% 

8 . 27l a -.8l%- 21% - 
5.0 12 729 

5.9 6 538 42 


OTw 

12 Month P/ 5b dose Pm 

High low Sadi ttv. TM. E 100* High low Quote Dose 

773, 444 UUUT1 .34 .5 23 7 74% 74% 74% -1, 

Craig 20 9 9 9 

Crane 160b 4.211 1098 u39 38% 38% 

CrayRo 21 1595 ulOO 964 07 + 1% 

CtekN pfllB 11. 10 19% .19 19% 

CrekN pi 1.29a 2.5 162 50% 50% 50% 


10 4% 

38% 32 
88 41 

109, 16' 
5K* *9 
237, 1~ 
66% 38% 
447* 27T* 


50% 

65% 


43% 

50% 


Crmphl.20 
CrwnCk 
CrwZal I 
CrZel pf4 S3 11 
CrZet plC4.50 7.8 


35% 20% Culbro .80 
33% 171* Cultneo 

56% CumEn2.20 
8% Currtncl.lOa 
30% CudW 1.20 
28'* Cyctapd.10 


5.1 12 15 23% 23% 23% -% 

14- 427 U69% 877* 677* -4 
15 16 1075 30% 38% 39% -1 
72 467, 46i, 46% -4 
25 604 594 594 -1% 


884 

10% 

38% 

52% 


23 19 5 347* 34% 34% 

33 1224 27% 27 27% +% 

3.2 4 214 684 67% 68% +% 


234 

15% 


11 . 

3.3 15 6 

13 9 61 

ODD 

.66 3.4 10 22 

1.0 40 


10 % 10 % 10 % 

36% 364 364 -% 

48% 474 471; -1 


154 Dallas .66 3.4 10 22 19% 19% 19% -% 

9% DamonQO 1.0 40 10', 10% 10% -% 

30% 21% DanaCp 28 4.0 6 249828% 25% 257, 

9% 5% Danahr 13 306 9% 9% 9% 

15 8% Daniel ,18b IB 142 10% 10% 10% 

38% 23% DartKrS 12 2489 37% 36% 361; -7* 

78 31 DataGn 12 3405 41% 30% 41% +% 

11% Datpnt 609 12% 12% 129, 

4 Datpr wi 6 4% 41, <1, 

8% DtaDsg .24 2 4 11 58 10 97, 9% 

12 1* DflyCO 24 1.3 10 113 19% 19 10 -% 

29% DaytHd 74 1.8 15 685 417* 40% 40% -4 

12% DaylPL 2 11.6 307 197, 10% 16'* -% 

45 DPL pi 7 37 11. z169(B6 84% 84% - 1% 

79% DPL p/12 50 12 zfllD 103% 102 1034+1'; 

23% DeanFd 56 1.4 19 40 39% 38% 39 +4 

3.3 30 731 31 30% 30% "% 

7 6 9 448 254 25% 25% -% 

16 8 837 51% SO% 50% -% 

7 54 54 S'; 

23 19 628 403, 40 40% +% 

4 6 13 488 263, 261, 26% -3* 

4.2 10 22 33% 33% 33% -4 

11 7 3307 18% 16 16 -7. 

12 


24% Deere 1 
18 DelmP 192 
52% 27 DelUArSO 
7 4% Del me 

44% 20% DbrCh s 92 
28% 18 DanMIalJO 
377* 271; DaSou 1.40 
177* DntEd 1.88 

80 59 DM£ p/P 32 

67% 48 DetE pt7.e8 
85% 46% D<«E p(745 


115 
20 % 

24 
16% 

29% 

21 
36% 

59 

125% 771, 
95 51% 

28'; 15 

6% O', 

11 % 6 % 
34% 23 
21% 16 
si', 3a 


241, 

21% 

85% 

81% 

40 

50 


p1F2 75 11. 
prfl!24 12 
pK3 3.1312 
PIP3.12 12 
pfB27511. 
pro 3 40 12 
P1M3.42 12 
pri- 4 12 
fAK 4.1213. 
PU156B14. 
IV 


Zl 151784 771; 7T4 — 1 
12 z200 6B% 86% 66% 

12 Z650 65 64% 64); -% 

2 25% 25 25 -% 

14 271; 27% 27% 

30 28'* 26% 26% +% 

14 284 28% 26% -3* 

2 25 25 25 - % 

22 2B1, 273, 28% +1, 

55 28', 28 28 

28 32% 32% 32% +1 L 

22 33% 321; 32% -% 

0 115 115 115 

12 £0% 20% 20% 

36 12 118 22% 22 22 -% 

4.0 178 16% 18% 18% 

7.7 3 29% 29 29% +1, 

10.9 1978 17% IT 17 -1* 

II. 14 371, 367* 37% +1, 

16 1! W» Mi* 38 38% +H 

13 5572 1047, 102 1, 103% + 4 

1.4 48 3154 90% 884 88% - 1% 

1.405.6 7 *153 25 24% 25 +% 

3 36 54 51, 64 

20189% 8 8 -7, 

8.9 9 3887 32 304 30% -14 

3.5 9 105 18% 18% 18% 

11 IB 133594% 55 553, -% 
17 13 18 32% 32'* 32% -% 

11 14 231 38% 38% 38% 

4.9 14 7218 307* 36% 36% - % 

1.7 22 340 48% 45% 45% -% 

8.4 117 15% 147* 147* -1, 

J30 14 17 2247 23% 23% 23% -4 

2 10. 53 19% IB 19% -1* 

1.0 16 582 63% 61% 821; +14 

5.0 13 4706 91 597* 80 

9.8 11 371, 361; 3*4 -4 

9.5 2 47i; 47% 471, -% 

7.4 8 2340 34% 331, 33% -1% 

10. Z210 854 B44 B54 +4 

10. zlOO 79 79 71 

11. z60 74% 734 734+4 

11. B 341; 34% 34% -% 

004 Dune p/B-ZB 10. zlOO 79 70 79 

57% DunBr<£.20 18 22 657 7B% 78 78 -% 

117* QuqLl 106 12 8 8+1 18% 16% 181; -% 

154 Dug p1A2 10 11 z 10001 8 17% 17% -% 

13% Ouq prf.210 11 2 17% 17% 17% 

14% Duq pr 131 11 zl50O9% 19% 19% 

84 OyooPr .80 4.0 12 100 IS 14% 147* +1* 


25% 197* OE 
23% 20% DE 
273, 19% DE 

27% 194 DE 
25'; 20 DE 
29% 21% DE 
29% 21% DE 
33% 24% DE 
34% 24% DE 

98% DE 

13% De<E prl28 
177, Dexter .80 
9% DIGlor .64 
213, OiGio pH 25 
15% CxamS 1.76 
343, DiaSh fA 4 
37 Diebld a V 
Digital 
Disney 120 
DEI 

Dtvraln 
Dome g .12 
DomRsl72 
Donald .68 
Donley 1.16 
334 23% Dorsay 120 
424 32% Dover .82 
367* 26% DowCh 1.80 
51% 36% DowJn .78 
15% 11 Dravo .50 
15% Dresr 
15 Dre^ 

25% Dieytin-BO 
43% duPom 3 
31 duPm p/3.50 
391* duPnl pM 50 
357* 251, DukaP 148 
651; 841; Duke p/8.70 
804 81 Duke p/fi_20 
75% 574 Duke prr.w 
35 28% Duke p(lB5 

80% 604 Duka pH28 
83% “ 

17% 

18% 

18 
20 
161; 

264 


174 - DynAm 20 


0.3 6 


m 

'294 30% +<* 
41% 417* +% 


.3 21 72 14% 

319 12 14% 

16 10 102 11 
23 1 
234 167* 


14% 141; +4 
14% 14% -1, 
10 % 10 », +% 
15-1615-16-1-18 
16% 16% 


a 


301, 

102 79 

24% 14 
24% IB 
15-16 % 
15% ”'i 


131; 

23 

24% 

39% 

25% 

30% 

2®, 

27% 

37 


6% 

15% 

15% 


ArlnRt 
Armada 
Armco 

Armc pH 10 
AmwRM8 
23% ArmWIrl 30 
12% ArOwE .20 
16 Artra .22 
14% Arvin \ 

17% Asarco 
20% AsMOill 80 
44% 33% Aa/ilO 014 50 
44% 311; AshIO p/3 96 
69 49 AsdDG 260 

110% 79 *«10 P 14 75 

241, 16% Ain la net. 60 

KO, 20% AlCyEIZ 58 
14% 40% AHRtcn 4 
434% 284 AH Re pi 3 
32% AHRe p!3.75 
97 AIIRc p/2 80 
10% AllasCp 
1EP, Augal 40 
34% AutoOt 66 
4% Avalonn 

16% AVEMC60 
39% 243, Avery 80 
171* 10 Aviall n 
27 Avnet 
17% Avon 
16% Aydln 


160 7*16 13-327-16 + 1-32 Z87, ia% CinMU .72 


153 

18% 

32% 

54% 

5 

31% 


o 0 % 


18% 


10 BMC 

354 234 Balmctt50 
19% 15 Bhrlntf .92 
18% Bolder .36 
% vjBaldU 
291, BUlCp 1.28 
in* BallyMI 20 
7% BaltyPk 
32% BottGE3 40 
35% 21% BncOnd 10 
5% 2% BanTax 

62 443, Bandog 20 

55% 29 BkBos 2 4Q 
53% 443, BkB plA4 91a94 
51% 497* BkB pIB 

28', BVMY 2 04 44 7 

18% BankVa.12 409 

14% BnkAml.52 B B 

40 BkAm p(S 13e 12 
76% 653, BkAm pl8 27e 11 
16<; 12 BkAm pi 2. 88 

24% BVARtyS 40 7.913 

38’; BankTrS 70 3.9 7 

BkTr pi 2 M 9 8 
Banner D3e .2 18 


24% 

>1, 

»% 

23% 

12 % 

A9*i 


474 

33% 

22% 


3?! 

75% 


10 15 15 IS 

1240104 10 10 -4 

8.5 6 22 214 22 +4 

3 0 7 53 16 15% 16 

34835 1080 38% 37% 38% +% 

1 2 12 4B 17 16% 16% 

8143 4 284 28% 28'; 

BO 30 10 S2B u27 26% 28% +% 

520 24% 24% 24% -1, 

46 196 35% 34% 34% -% 

10. S 44% 433, 433, -% 

9 2 28 42?, *24 42% 

3 7 11 370 u894 68% 69'; +1 

4 3 3 110 1091,110 +1 

7.0 10 23 23% 23 23 -% 

8 9 10 175 29% 29 29 -% 

6 9 27 2705 58% 57», 56% +% 

8 2 3S2i; 3924 3924+% 

9 6 z390 39 39 39 

2 0 4 138% 1384 1384-% 

43 12% 12% 12% +% 

15 23 520 264 254 »% +% 

13 22 370 52% 52% 52% +% 

8 76 4?, 43, 4% -% 

20 14 30 207* 29% 29% -% 

1 7 14 344 38% 353, 36 -% 

10 51B u18% 17% IB +% 

14 19 735 341; 34% 341; -1, 

2 B 6 11 310123% 22'* 231, +% 

14 ll 217, 21% 21% 

B B B 

12| 80 11 103, 10% +% 

1 B 12 111 2B% 28% 28% +% 

4 8 18 877 18% 18% 18% +% 

1 7 14 B7 21% 207* 21 

42 14 fl, |U 

2 2 13 86 57% 57 57 - 5* 

1 1 1688 18% 18 16 - % 


50 


14 27B 11% n% 11% +4 
7 6 0 1042454 44% 44% -% 

32 11 209 344 33% 341* +% 
44 3 2% 2% 

2 0 12 22 SO — 

45 5 68 

8 


44% 24' CUNY pi 1.67 4.5 5 41% 41% 41% -7* 

60% 51 CUNY pt4.59e 8.3 331 56% 56% 65% 

391; 32 CtKupkl.24 3.4 II 48 38% 38% 3®, +% 

383, 314 OwPn 2 60 9 385 334 33% 33% -% 

38% 201, Ch«vni2.40 6.8 8 504238 354 354-4 

200 127 ChlMlw 67 15 138 137% 137%+% 

3 64 84 64 

.7 8 171 27% 271, 271, 

2.7219 33 8% 8% 8% -% 

1.0 128 48 471; 47% +% 

24 12 n% 11% -% 

202 107 124 121, 12% -% 

18 u56 55 55 

2.8 3 2132 35% 351, 351, -% 

3.1 18 243 71% 701, 701, - 1% 

7.0 16 801, 801; 804 “% 

24 18 896 184 181, 18% - % 

8.7 9 86 26% 25% 25% -'* 

191 50% 49% 40% -7* 

*224818% 17% 17% -7, 


80% 

29% 

11 % 

54 

IJi, 

s« 


a 

71, 

27% 

5 

6 


Chi Ml pi 
OiiPnT.20* 
ChkFulI24l 
CbrisCfMt 
C/IrlsPI 
Chroma 
Ctirm pf 

384 S 43 ! Chryslr 1 
77 347* Chubb 2.20 

834 00% Chubb p14 25 
201, 12% Churchs^U 

271, CO CricOrp2.22 
51 38% CtoiBal 13.12 

10% S'* CluGE 216 
741, 50 ClnG pi 9.30 13. 
594 39 ClnG pi 7 44 13. 
74 50 ClnG pi 9.52 13 


64 B 
12. 7 


*300 734 724 721, 
59% 59% +% 


29% 

32 

16 

22% 

F 


Z170 59% 5! 

Z370 u7a 74 ‘ 75 +1% 

23 28 127921'* 311, 214 +i 4 
£2 14'481 344 334 34% +1 
.5 11 509 21% 214 21% +% 

17 52 297, 294 203, + % 

4.7 7 6248 484 47% 40 -% 

5 357831% 30% 30% -% 

8 9 6 109 7% 7 7% +% 

J 47 157 29% 28% 28% + % 

3 5 24 406 32 31'; 31% +% 

14 77 13% 13 13% 

4.7 9 54 21% 21% 21% -% 

11.8 136023 21% 22 -1 

12. *300 62 82 62 -14 

1£ *500 64 64 64 

347 103, 10 10% +1% 

43 113, 11% 11% +4 

40 12% 10'* u% +11, 

3.5 13 920 40 39% 39% -% 

.4 21 188 u26% 254 26 +, « 

2.7 19 148 37% 37 37 -% 

4 3 27 u23% 23% 23% 

£9 14 731 14% 13% 14 +% 

I. 3 11 1586 31% 30% 30i, -% 

60 24% CsU pi 1 03 3 6 2 50'; 504 50'; -H 2 

74?, 57% Cocaa2.S6 4.11b 2944 73% 72 72 -11; 

870 18 17% 17% -% 

39 22 273 313, 31% 31% -7* 

4838 130027 26% 26% -% 

8.1 ZlOO 48'; 464 484 +H; 

£6 8 1163 243, 24 24% -% 

.6 IS 213 247* 24% 243, 

5 1 9 444 28 27% 27% +4 

40 9 — “■ “ 

10 . 

II. 


37 23i| CirclK 

31 184 CirCuy .10 

30 I44 Circus 

51% 271, Cilicrp 2 28 
41% 284 Cltylnv 7.50c 
9% 64 Clabir .72 

84 ClairSi .10 
23% OarhE 1.10 
7% CiayHm 
17 CIvQI 1 
14% ClevEl £52 
47% OvEl p/7 40 
64% 47 CkiEI pf7.58 
107* 8% Clevpfc 30| 
17% 10 Ch/pk pM.il) 
19 10 Clvpk pi 93) 

40% 23% Ctorax 136 
25% 143, ClubUnlOe 
37% 24 OuenP 1 
234 IB CUM pf 1 
21% I2i, CaachmM 
363, 15% Coast I s 40 


19% 9% Col eco 

34 25% Colemrf .20 

28 204 CalgPaUSb 

494 39 ColgP p)4 25 
24% 141, ColAiks .64 
247* 11% CofFdss.16 
294 2-4’? ColPen 1 40 
65% 39?* Colflnd2 50 

35 26% Co1Gas3.1& 

52 46 Colds pfS.48 

53 454 CdQa pHSr39e 11 

50 27% ComUreiS 44 9 

20 154 ComMd.36 £0 16 3Q 173, 

33% S', Comdra 4 3394 11 3, 

32% 23% CmwE 3 10.7 

16% 13 CwE pi 1.90 11. 

18?, 13% CwE pi 2 11. 

26?, so?, CwE pf £87 11. 

76% 554 CwE pi B 40 IS. 

65% 47% CwE pi 7.24 12. 

30% 18% ComESZ 52 MS 


U 

394 

Z4I; 


193, 

7T- 

19 


Bamalsl 04 
BaryWr 80 
BASix 12b 
35% 19% Bauch 78 
IB", 11% BaxITr .37 
263, 18 BayFin 20 
3*3, 22% BaySlGCfiO 
383, 299, Bearing 1 
33 24-’, BMlCol.80 

m Bocor .44 
303, BecinOI 20 
2'g Baker 
6 Bekar of 1.70 
124 BeldnH .40 
35% 22% SelHwJ 56 
35 K BoWw pi. 67 
BallAH 6 80 
BCE 9 2=0 
Behind .32 
BaUS<xE 80 
BeloAH .60 
Bern ■* 1 

BenfCp 2 
17% 8eneom 45e 
3% BanglEOTJ 
3", Berkoy . 

10% BetaPd 2 4 
14% BetnSH 40 
49% 37% BomSI pi 5 
24% 18% BettvS/pl? 50 

40% 234 Beverly 32 
26% 19% BtgThr .60 
24% 13% &«n n 
26?* 17% BlackD 64 
34.% 21% BlekHPI 02 


41% 22% 
33% 17 
13% 83, 


R 

6% 

11 


97 71 

33 23% 

27% 19% 
447, 283, 
57 414 

31% 21-* 
454 24% 
19% 

6% 

8 
15 
21% 


20 

31 

154 

38 

471, 

50 

36 


13?* ConnE 1 60 
20% CnnNG2 40 
12>; Conrac .40 
26% CersEcCXO 
35 ConE p)4.35 
39 ConE pi 5 
22i, CnsFrt 1 10 


Sf^j -% j 

52', at, 52?, -4 

_ 52% 52% 52i, - % — 

274 51% 51 514 +4 , 39 223, ComsaD-20 

78 474 464, 4«4 353, 21% CPsyc .2B 

992 20% 26% 28% -% ,35% 25 Com pgr 60 

501517% 17% in, ■+% (20% 11 CompSc 
20 42% 42 421, + i-i 48% m* Cplvsn 

1 67«, 67i, 67% +4 j 303, 23 ConAga .87 

114 15 15% IS?, “ 

57 30% 30 30% 

600 607, 69% 694 “% 

12 25% 25% 25% 

12% 12', 12i* -1* 

Bard .66 1 5 13 160 36% 373, 37?* 

BamGpBO 3 3 10 6 24% 24% 24i, -t, 

2 5 12 64B 41% 404 41 +% 

3.1 14 53 19% 19% 19% ♦% 

12 10 18? 9?, 94 Wi +% 

2 3 19 600 34 33% 34 ♦% 

14 77 4245153, 15% 15% 

.8148 10 u20?» 26% 26% 

10 2B 34% 333, 30% -4 

2 9 12 8 34?* 34% 34% +t* 

58 6 919 31% 31'* 31% +', 

2.9 61 121 15% 15% 15% +% 

2 1 18 1512 u5S% 57% 5B% + 1 

121 3% 3% O', 

23 IS 7% 7/, 7% 

2 3 11 136 17% I64 17% +4 

1 B 12 271 u35% 35% 35% + % 

1 9 6 u354 35 354 + s i 

7.5 9 1338 «% 90% 90% -2% ,04 4/,‘ Conllil 

5^* SJ* “!• 4I * ^ Cornu n 

24% +1 44 % CillHd n 

40% 403, -% ^ Al Cndnfo 

■£* ??*» “I« 247, Ifl'j ContTeV.BO 


119 82% 61% 62 +4 

1274 32% 31% 31% -1 

4 50% 50% 50% +% 

7 50% 50% 50% -% 

1287 493, 49 494 +4 

ITi; 17% +% 

M% 11% +% 
30 30 -1% 

17. 17 -% 

. 18 18 -% 

5 25 ?, 25?* 25% - % 

*150 73. 73 73 

2190 82% 6£i; 6 2% — 1% 
37 30% 30% 30% -% 

32 12 734 u3S% 37% 37% -1, 

8 24 629 34% 33% 33% -% 


4705 31% 
56 17% 
8 18% 


42 

1.3 IS 13 24% 

6 9 9 363S 41% 

15 26 30 S3?, 

3 2 11 59 31% 307* 31 ' -% 
46 11 109 43% 43% 43% -1, 

2 4 38 19% 

‘247 47* 

90 451 u 
IB 33 70B 131, 

£1 721 18', 

11 “ ■" 

70. 

8 » 708 39% 

3 I 19 548 25% 

40 Bfl 24 
3 1 12 775 20% 

SB 0 2 7 334 


18% 16% 
fa 4% -i, 

8% 7?, 8% 

121, 13 +% 

. '8% 18% +% 

137 48% 45% 40% +S 

75 23% 23% 23?* +% 

39 394 -4 

254 25% 

233, 231, 

20 % 20 % 

33% 33% -% 


£1 10 2QJ 30i, 
10 1187 201* 
SO 3553 17% 
£4 14 250 37% 
8.4 10 41 13% 

8 0 9 21 30% 

72 13', 


ZH’J 

19% 197* 


£9 6 


70S 

10 . 

10 


*77* 

31 

CnsNG 2 32 

5.5 8 

53G 

423, 

8% 

*% 

ConaPw 

18 

1172 8', 

33% 

IS 

CnP 

PB*50 

13. 

1300 33% 

h*% 

25 

CnP 

tXD7 *5 

14 

*440 5* 

56 

26 

CnP 

01G7.7B 

15 

=00 

541- 

31% 

11% 

CnP 

prV4.40 

15 

36 

30/, 

3S% 

Bft 

CnP 

prU3 60 

15 

1? 


28% 

10ft 

CnP 

prT3 78 

15 

16 

26', 

23% 

11’, 

CnP 

p/fl 4 

IS 

20 

28 

20ft 

IU-', 

CnP 

prP3 98 

14. 

31 

?:% 

2B>. 

10’, 

CnP 

prN3 85 

14 

25 

27% 

101, 

/ft 

CnP 

PTM2.50 

14. 

14 

18% 

17 


CnP 

prL2.23 

13 

11 

17 

28', 

11 

CnP 

prS4Q2 

14 

*5 

28% 

IB 

"ft 

CnP 

prK2 43 

14 

9 

17?. 

473, 

23% 

CnUCp 2 60 

6 0 21 

131B437, 


28 

194 IB-, 

16% 107* 

36% 37 +% 

19 19% -% 

30 30 -4 

134 137, +% 

2743 384 34% 341; 1 -2% 
,700 45% 44% *5 -% 

-- ,9 40 -1 

34% 351, +% 

42 43 — 3, 

?4 84 


483, 


3 1 12 121136 


523, 54 


•14 


29% 30 -% 

241, 244 -1, 
28 26 
274 27% +% 


181, 18% -% 
17 17 +■% 


455 13 


12 

34 

I 

214 

121; Easumzoe 
411, EsKod 82.20 
80<, 41% Eaton 1.40 
30', 204 Ecntm .88 
43% .12% EcMn tor/. - 
327* 20 Eckanll.04 

324 20i4. EdisSrUBO 


207* 

10 

4% 

1 % 

22 % 

24% 

27% 

28% 

23% 

52 


.8 12 24 24% 24 24% 

E E E 

42% 284 EGG .48 1.t23 708 U+3 4(3, 42% +1% 

17% 16 EOK n 1.26 7.8 1101 16% 18% 1B1; 

323, 224 E Syst .50 1.7 15 620 30% 29% 30 +% 

2B% 20 EagiePI.04 4.7 8 55 2Zi, 22 22% +% 

Easco .44 £2 13 19% 10% 193, 

EauAIr 11 4157 04 0% 9% -% 

EAL wtO 96 3% 3% 3% -% 

EAL wtA 61 1% 1% 14 

EaAif pf 1.18k 68 23% 22 22 -% 

EAir p(B 1.40k 120 1*25 24% 25 +% 

EAir pTO 49 27% “ — 

EastGF1.30 5.71131581 334 

9.4 8 149 231, 

4.8 12 435846% 45% 45% -% 

£87 520 54% 531, 53% 

3.4 12 104026% 25% 28 +% 

1 13 19 13 +% 

3.912 1073271, 26% 2«4 -4 

5.012 4 32% 32i* 3&y-% 

_ 13%-:E0a J8 L7 13 217 10;, 16%. 16% +% 

34% 197, &hranM» Zi 18 1174 33% 33- 331, +'* 

297, 26% EPO pf 3.75 13. 10 

29% 28 EPG pr 52 

19% 104 EIToro .02e .1 16 30 

11% 8% Eleor 36 3.1 15 

54 2% EtacAa 28 

28?* 18% EJctap a .08 .3 29 271 28% 27% 28% + 1% 

11% Elgin 30 58 15 01 13% 13% 13%+% 

4 Etednl 185 4% 41, 4% +% 

50 EnwsEI£60 3.5 14 1225 747, 73% 73% -% 

74 EmRad.04! 37 13 452 10', 10% 10% -% 

11% EmryA JO £613 1447 1»i, 18% 19 +% 

24% Emhull 40b 4.4 10 568 32 31% 317, +4 

154 EmpDal.70 7.9 8 96 22% 22% 22V 

4 Emp pi .50 13 z 10405% 5 5 - 

3-32 EnExc 43 5-32 % 5-32 

22% EngICp .72 £3 10 342 267, 28% 281, -1, 

0% EmsBua 13 204 10';' 10 10% -% 

17ij Enaerdl.50 8.7 16 1204 24% 24 24 

88 Enach pllO.32 it ,3740102% 102% 102% + % 

17% EnsEx n.BOe 3.0 149 1»% 104 ’»% ^% 

1'* Ensrco 22 02 2% 2 2 

Enter* 

15% EnbcE n2.50e 15. 

18 EntaxbH.30 8.8 11 

17^| Equfx s 1.14 


A a 

245 

271; 27% 

22% 22% -% 
217, 217, - 1% 


29% 29% 20% 

29 287, 287, -% 

177, 17% 17% +% 

11 % 11 % 11 % +% 
4% 4% 4% +1, 


16 
12% 

78% 

147, 

20 % 

33% 

% 

20 
?o£ 

0 

20 - 

y 8 * 

64 2% Equlmk 

20% 11% Eqmk pH 31 

504 28% EqtReal.72 

17 04 Equltcn.12 

9% ErtxruK.30 

12% EaaBa n .44 

18% EsaexCSOb 

157, Estrtne .72 

10% Ethyl 

1% vjEvanP 


2 % 

221 11% 11% 11?, +% 

157 17% 17% 171, -% 

88 18% 101, 101, -1, 

13 19 27 34% 34% 34% -% 


14% 

241, 

28% 

317, 

2^ 

6 1 , 


04 Z% vtEvanpl 
431, 30% ExCakil.72 


17?, 

54% 


13% 

38 


Exceferl.BSe 
Exxon 140 


70 

28 

13% 


10 

134 


27 

10% 

33% 

28% 

13 

»% 

41% 

52% 

39 

22% 

27 

63 

20 

23 

19% 


524 4% 3'g 

11. 77 u20% 19% 20% +% 

3 6 8 243 47% 47% 471, 

.8 10 07 15% 15% 15% -% 

£4 16 207 124 12% 121* +% 

I. 9 14 98 23% 23% 23% +% 

10 14 39 27% 27 27 -% 

18 12 41 101; 10 10% -% 

56 £4 14 737 24% 23% 23% -% 

62 1% 1% I'* 

49 2% 2% 2% 

4 011 170 43% 43 43 -% 

II. 5 107* 103, 18% -% 

8.8 8 7867 62% 51% 51% -% 

F F F 

504 FMC 220 3.3 37 234 57 68% 60% -% 

I84 FPL QW8 7.8 8 1368 26% 25% 25% -% 

“ - - - a6Z , a 10 % 10 % ,0% _% 

7 12 131, 13% 13% 

12 52 18% 16 161, +% 

9.7 7 371, 37 37 

1.4 10 389 13% 13% 13% +% 

.8 25 153 24% 233, 233, -1, 

3-8 13 7 15% 15% 15% -% 

5 11 u337, 333, 33% +% 

4.8 8 46 18% 181, 134 -1, 

£0 18 143 10 ~ “ 

.4 8 00 S% 

4.5 9 ‘ “ 

31 

4.1 11 186 37% 371* 371, 

.8 3711 10% 19% 19% -1, 

3 4 10 405 21 “ 

2 4 18 50 

7.7 208 u90 

6.4 14 12 22% 22% 22% 

4.4 15 481 18% 17% 13% +% 

448 197958% 57% 577* -% 

22% Ferro 1.20 4.0 14 213 30% 30 30% -1, 

25% FWcat 1 14 13 11 20% 29% 29% +% 

4 FinCpA05) 894 7 6% 6', 

14% FtaCp p/6.61e 20. 15 


Fa&Ctr .28 
F«m 

14 Falrchd.20 
39'* 33% Fairc p!3 60 
183, 10% FalrW .16 
13% FamDls.20 
13% Fanrnei .60 
23 FrWaF 
14% Farah 88 
8% FayDrg.20 
4% Feders 02a 
29% Fed Co 1.84 
31% FedExp 
294 FdMog 1.52 
10'* FadNM .16 
16% FedIPB .70 
45 FPap pll 20 
253, FPap p!2.3l 
18% FedRtt 144. 
137, FdSgnl .80 
657* 457, Fed DSC. 54 

35 
in, 

30 




10 


+ % 


278 40% 404 55; 

6037 51% 49% 48% -1% 


20 


20% +% 
49% 50 + 1% 

29% 297* +7, 


184 

54 

21 

24% 

60 

653* 

34% 

11% 

26% 

J1 » 

303. 

31?, 

281; 

33% 


35 

3 

107, 

35% 

”%* 

Vi 

X 


32% 327, +4 
246 u 81* S', 8% +1, 

16 10 873 22% 22 22 - 4 

2.5 10 682 27 26% 27 +% 

4.0 6 653 41% 40 401* -ii, 

3.1 1+ 6 32% 321, 32i, - % 

14 113045% 44% 45 

5.8 721 24% 

11. 11 731 12% 


7.8 45 

£7 8 233 9 

17 70 


8 2'; FnSSar 

2 21, 16% Firestn .80 
27% 13 FiAd a .68 
43 21% FlBlSyl.60 

321; 21% FBfcFl S 1 
46% 18% FBoai a 
27 1B% FWChlelJ2 

11 FlBTexl.30 

FtBT, p/5 96e 15. 14 

RCity 10 31 10% 

FFedAzSOe 1.4 7 206 23 

FFB £88 5.4 8 124 54% 

RnttUlSO 498 238 52 

Fima pf£37 
FlMUra .24 
FtNatn n 
FstPa 

FstPa pf2.G2 
24% FtUnR1 1 96 
15% FlVaBk .88 
17% FiWIae 1 30 
51% 29 Ftsehb 1 
11% 8% RshFd.OSe 
43 21% FUFnGal 32 

28% 14i, FleetEn.44 
39% 26i, Flemng 1 
13% 10% Flovl pll. 61 

20% 14% FlgWSfi.16 
347* 14S, FKMUPt 
454 F^EC ,16a 
29% 194 FlaPrn£1S 
18% 11% FiaSU .40 
6% 3% FlwOen 

21 124 nowr s .42 


+ i. 

23% 23% -% 

12 », 12 % 

40% 40% 4IP, +% 
10 % 10 % “% 
22 22 -'g 

S3 53% - 1% 
51% 6H, +4 
311, 30?, 311, +3J 
9 8% 8% -% 

20% 254 261, +4 
7 7 -% 

28% 28% -% 
28% 20% 

27 27% +% 


248 

11 149 29% 

S718 64 29% 

3£ 11 167 27% 

3.9 10 *77 u33% 327, 334 +7, 

£0431 50 34% 34% 341; +% 

.4 24 11% 11% 11% -% 

3 49 525 40 38% 39 -1% 

2.1 9 406 207* 20% 20% -% 

20 14 76 28% 30 38% +% 

12. ISO 13% 12?* i3i, +% 

.8 20 803 25% 247, 25% +1% 

19 720 3*% 334 334 -% 

.4 14 3 44% 44% 44% -% 

12 8 242328% 26% 26% -fl 

£4 14 24 163, 16% 16% -4 

161 5% 5% " 

£2 18 623 l 1 


S% 5% 54 +% 

75% 16% Wl 


1945 15-16 13-1613-16+1-1620% 14i, Fluor 40 2 3 2668 18% 173, 17% +% 


30% 24% OData ?2 

401, 334 CnDt pf 450 1£ 

35% 26% Conwa 1.10 


2% 

38', 

41% 

20% 

27 

10% 

247, 

27% 

15% 


1 

27 

3 

IS 

0’j 

10% 

\V'\ 


vjCookl) 
Coapr 1 52 
Coop! pit. 60 
CoprTr 40 
Coopvis.40 
Cepwld.44 
Cpwid pl2.48 
CordurcflJ 
Corein 56 


48% 30% OirnG *1 2B 
48% 26% CartH Ii 1 


8 358 114 10?x 11% +% I S9 471, FooieG£20 

re a 129424 233, 233, I6t% 36% Fotom £+o 

£B 1094 £8% 27V. 271, 13% 10% FUJaar 1.36 

Z110 39 38 ‘ 39 + 1 1 783, 53% FlHowdl.64 

11 13 317 35% 35% 15% ,15% ’0 FoKWh.M. 

32 1% 1% t% : 1f, « FcSlP 68 

4 0 17 145633% 38% 30% -% -33% 24% Fexbrot 04 

7 1 224 4i% ,01' 41 1 27 22 Foxmyr 

£5 7 48 183, 16% 18% -% 22% 1B7* FMEPn55a 

15 18 495 26% 25% 25'* -% (10% FMQC n 
37 18 12% 11?, nr, -% (10% 7?, FM0G14la 

11. 8 22?, 22% 25', +', / 2^3 13% Frp/We .60 

3.3 18 43 25% 25% 25% -% 34% 23% Fngern 60 

^ -■> 5 T if J 284, 20% FrueMo.60 

23% FruW pi 2 
22% Fuqua .40 


4.3 12 09 12?» 12% 12% 

£7 19 818 47% *5% 46% -% jj 
£l 1284 48 47% 48 +4 !< 


38 18 7 57% 57% 57% -i 

5.5 3 7113 437* 43% 43% +% 

11. 66 13 12% 12'* -% 

£2 18 113 76 75% 75?, +% 

3 2 13 111014% 13% 13% -% 
12 19 16 11% 11 11 -% 

19 92 62 27% 2C% 263, 

15 346 24% 23% 241, +% 

£8 75 20% 19% SO +% 

2438 ul2% 11 111, +% 

25. 576 0'* 8% 9% -% 

£615 1402 20% 20% 20% -% 

£2 17 27 29% 27% 27?, -% 

£4.8 051 25% 24% 351, +i 4 

18 45 29% 29% 20i, +% 

1.2 9 153 33% 33% 33% +% 


12 Mwah 

Hqh low Stock 


1 


36% 173, GAP 
371; 25?* GATX 
34% 154 GCA 
787* 407* GE1CO 
7 S', GEO 

12% 5% GF Cp 

44% 37 GTE 3.08 7.3 8 

25% 24% GTE pi 2 7.5 

24'* 19% GTE V> 2.48 1ft 

8?, 34 GalHou 

68% 364 Ganoefl 48 
30 18% Gaplnc .50 


W Sb 

Dir. M E ItthHigh 

G G G 

20o .8 10 1257 34% 32 
1.20 38 14 77 31% 

9 951 l9'g 

1.4 10 816 701, 

242 4% 

25 7% 


BTge 
Oust Pm. 
low OunOsu 


32?. +1 
31% 31% -% 
16b 18% “1% 
M% 70 -11, 
S% 4 +% 

7 71, 


5144 42), 42i, 42i, -% 

33 26% 26% 26% 

7 241; 34% 241; -% 

12 3% 34 3% 

£3 21 328 84% 634 63% -1 

1 8 23 1 32 28% 281, ZB' ' 


17% 8% Gear hi .40 44 17 336 9% 

22% 134 Galea .56 £5 18 149 22% 

121, 9% GomlfC 177 103, 

12% 10 Gaxnll 30e 1.B 131 11% 

514 31% GnCon3.50b 13 50 457 46', 

18?g 14% GAInv 1 83e 88 5+ 18% 

481, 31% GnBcsn 1 £2 9 57 *6% 

384 27* GOnms.40 ].l n 178 38 

38 214 GCn pis. 48 1.3 5 36% 

21 10% GnDBia 16 711 (5 

84 50% GnDyn 1 139 819 804 

55% 48% GenEI £20 15 12 9423 64 


16?, 

273, 

64 

55 

43% 

581, 

9 

15% 

921; 

14?, 


53 

53, 

5% 

10% 

* 


94 94 
22% “4 

10% 104 -% 
11% 11% -1, 
45% 45% 

18% 18% 

45% +6 
3«i, 30% -11; 
36% 36% +4 
14% 143, +% 
79% 79% -% 
62?* 63% +% 


GnFds 2.50 3.1 12 113781% 79?, 79?* -1% 


£4 

1.4 

19 

736 

.1 

90 


GGth n .60a 9.1 
GnHme 
GHiMi a .30 

GnKou&24 

Gftfnst 25 
473, GnMrik224 
64% GMot 5r 
164 GM Es 05/ 

44% GMol pf 5 
3 T * GNC 
8% GPU 
471* Gen Re 1.56 
5 GnRefr 
53', 40T; GnSlgnI.80 
13% 10 GTF1 pll. 25 
10% GTFI pll.30 
34 Genaco 
131- GnRad .10 
15 Genal g 1.20 
16% Gat pi 1.68 
26% GenuPtl.18 
104 GaPac JflO 


85 


8% 

12 72 5% 

1 9 3 1244 18% 

49 10% 

2110 17?g 
1354 594 
4894 69% 
1014 43 
2 


13% 

77* 

28% 

251, 

25% 

36 

27% 

36 

30 

30% 


1£ 

11 

11 

11. 


GaPc pfC£Z4 6.4 

25% GaPw pll.B6e 10 
234 GaPw p!3.44 1£ 

317* 257, GaPw p(376 
23% 174 GaPw pf£56 
23% 17 GaPw pf£52 
261, 21% GaPw pt2.75 
38% 204 GetrbPf£.32 
231, ir, Gert>S 3 .12 
12% 8% GIANT 
12i* 6 G/brFn 
27 174 GrfttHlII .52 

63% 444 GiUefielOO 
144 11% GleasC 
14% 7 GlenFd 
7% 14 GloblM .12] 

23% 5% GlabMp(1.751 
134 8% GldNug 
4 1% GfdN wt 

39 12 GklWF .20 

35 24% Gdrrcn 1.56 

30% 23 Goodyrl 80 

(S', 13% GordnJ .52 

32% 19 Gould .68 
444 381; Grace £60 
34i; 2fli a Grangra 
214 S'* GtAFst .48. 

18% 14% GlAtPc 
561, 274 Q&Jdn 1 
214 15 GNIm 1.B5e 
401, 31% GtNNk 1.52 
29% 17% GtWFln .88 
20 12'* GMP 1.72 9.0 0 

28% 22% GreenT 
30% 101, Greyh 1.20 
49 374 Greyh pM.75 

% 


. 6% 

64 51, 

15% 18 +% 

10% 101* -% 

171, 17% +1* 

584 58% -1% 

68% 68% -% 

42 4Z% -4 

55'; 554 554 
.16 3 0 16 59 5% 5% 5% 

6 2384 14% 131, 13% -r, 

1.8 54 961 88% SB 7 * 57 +% 

5 91 IIP, 10 10% -4 

10 12 272 461, 454 45% -% 

ia £437(8 Z 1 , lir, ia -?* 

10. Z230 13 124 124 +% 

13 440 34 3% -’, 

7 25 84 154 151, 15% +1, 

4.7 48 26 25% 25% 

18 2 254 254 264 -% 

18 14 516 313, 31 31 -3, 

3 3 31 6195 254 241, 24), -4 

1 35 35 35 +% 

5 274 271; 274-4 

31 25% 28% 20% -% 

89 30% 30% 301, 

10 22i, 224 22% +% 

22 21% 214 211; +% 

5 254 254 294 

16 13 745 u37% 36% 37 +% 

.6 13 752 19% 101; 187, +% 

4 11% 11% 11% 

5 2460 97, 0% 97, +4 

£3 21 121 224 22% 22% +4 

4.1 12 1370 u64i, 834 534 -% 

14 13% 13 13 -1* 

6 379 13% 127* 127* -4 

2761 31* 2% 3 +% 

311 04 81, 9 +4 

17 373812% 11% 117, -1* 
258 2% 2% 2% 

984’ 34?* 34% 344 +4 

784 32 314 31': +% 

254226% " " 

12 20 21 T64 

2. B 67 2335 26 

6.6 12 860 42% 

14 1060133, 

£5 0 273 10% 

7 386 167, 

£014 15 51 

ia7 e 17% 

3 9 13 1672 30% 387, 391, +1, 

32 9 3377 277, 27% 271, -% 

13 19% 19 101* +% 

7 1019 u29% 28% 28'* +7* 

4.2 10 1013284 28% 28% +% 

19 zlOO 48 48 48 


52 
42 
34% 
43% 
35 
57% 
!» 1 


IntH p/U 
IruH pfA 
IntH pfD 
InIMIn 2.50 
23% lnlMu)11.76 
46 InlPaprZ+a 
9% Inffle s 


234 

203, 

17% 

33 


Di'gf 

12 Month ?! Sb Ctow Pm 

High low Stack Dir. Hi. I IDDtffigh tow DuoaOose 
Si ub4 52 53'; + 1% 

33 37 35 38 +3 

538 30% ’28 2« +T '« 

5.9 12 3042 u43% 43% 43% ♦% 

5.211 130 34% 33% 33% -% 

4.7 50 3412 51% 60% 51 +% 

35 325 134 12'* 13% ■+% 

54% 33% lmNr0l2 48 6 0 8 1585 41% 41% 4M* - 1% 

99% 86% InDd pfHIO.SOM. 88 u994 08% M 1 ! +% 

43% 28% MpOGpl.DS £814 2677 42'; 41'* 42% +% 

■— 1-1- ,2 7 iai- 184 18'3 -, 4 

18 9 314 22i, 21% 21% -% 

11 Z300 211; 21 ai'S , 

95 10 177 21 20 20, - J 

8.0 8 214 344 "> 

10 z20O 32*8 22'* K'a “% 

8 B 9 117 35% 35 35% -% 

8.4 9 533 38 Wi 36% “2% 

25 14 106 l3i; 13% 13% 

4 9 7 47 40 19% 3»% “ '« 

7 52% 52% 52% 

J 


!2Momb 


P/ Sta 


Q|0 * 
Pom Pm - 


19% 

22% 

22 

21% 

35 

23% 


107* IntBakr 

16 insiPwi 90 
171, tnPw p/228 
IS', iDwaE1 1 90 
22% lowllG 2.74 

17 lowllt pi? 31 

37?, 25% krrraRsS 08 
40 27% I pa ICO 3.04 

133, 03. ipcoCp .34 
40% 25 lrvSnk 1.96 
53 42% [*Bh p(5 110 9J 

J J 


35% 20 JWT a 1.12 3219 117 35% 35lg 35% +% 

35% 23% J River .56 1.5 II 1872 u37 354 38', +1% 

284 14 JamawylZ .5 1 2 658 26% 264 26% + % 

"■ 10% JapnF 1.44a i£ 60 11'* 11% 11% +% 

26% JeWhl 1 52 13 7 

48 JerC pi 112 11 

47 JerC pf S 13. 

90 JerC pill 50 11 

13% JerC pf £18 12 


13% 

47'; 

66 

684 

105 

189, 

12% 

494 

48% 

27% 

28'; 

271, 


6 Jaw/cr 
re 'a JohnJnl.30 
37i; JahnCm.&Sa 
21'* Jorgen 1 
16 Jaman 3 .80 
22% JoyMtgl.40 


20 


187 461; 
Z200 64 
ZlOO 64 
z50 104 
4 18% 

2 11% 


481, 48% -% 

634 83% -% 

64 64 -4 

104 104 -1 

ia 10 -% 

11?, 117, -4 


2 7 18 3430 48'* 47ii 474 -% 
~ — 'I'* -% 


4.4 8 719 42% 411, 41 _ 

3.9 17 6 254 25% 254 + 4 

11 15 595 28% 259, 25?g +% 

5.7 16 681 £5 244 2«» “% 

K K K 

7% KOI .20 £2 12 313 9% 

§ KLM a.47a 2 4 9 1898 20 

, KM1 fA 4.50 11. 5 42% 

41% 29% K man 140 , 3.9 9 2820 36% 

40% 25 KN Engl. 48 4.1 16 26 37 

16% 12% KatarA115! 1671 151, 

59% 51 Kai 59pf4 757.9 4 118I 

21% 14% Kai&Ce 20 1.1 

19 15% KalC pf 1 37 7.4 

13% 7% Kano/) .40 4.8 

9.9 5 


X 

42', 


.8 7 
5.0 
5.7 B 


28 ‘ 28" -% 
18% 181; +4 

24% 24% -% 
41?, 421, +Sg 
33% 33i, +1, 
19 10 - % 

164 16% +% 
Si 51 -% 

17% 17% +% 


2% 

G roller 

12 

1458 Bft 

IIS, iX "ft 

9 

GrowGs .30 

2 8 14 

186 11% 

B% 

GrubB .08 

.8 14 

2B8 Bft 

9ft 

9% +% 

2* 

Grumn 1 

3.2 9 

1550 31ft 

307* 

31% +% 

24% 

Grum p/2. BO 

10. 

11 U27% 27ft 

271, +1, 

41, 

Grunlal .16 

£7 53 

*3 B 

5ft 

S'* -ft 

20 

Gu/Hrd .68 

£6 10 

26 26% 

261, 

26% -ft 

»% 

GHWsr .60 

2.3 12 

486 30% 

38ft 

30% -7, 

57 

GltW pi 5.75 

9.0 

2 6* 

64 

64 +1 

11% 

GulfRs 

2.6 15 

S3 14% 

14ft 

14ft -ft 

10 

GHSHJtl 6* 

11. 7 

1569 15% 

15% 

15% -% 

201, 

GUSLI pl4.*0 

11. 

z200 u39 

30% 

38 +lft 

24 

GBSU prl 85 

i£ 

61 31% 

31% 

31% -ft 

Z7ft 

GBSU pr*.*0 

1£ 

16 35% 

35% 

35ft +ft 

55ft 

GlfSU pfB.SO 

10. 

Z120C85 

95 

85 +% 

'£% 

GAsra .83a 

4.4 31 

708 183, 

IIP, 

183, 

14 

Gulton .60 3.5 11 

H H 

133 17% 

H 

17 

in* 

19% 

HaUFB 1 

3£ 

617 31 

303, 

31 

26ft 

Hslbtn 1.80 

a* ia 

4428 26ft 

28% 

28i, +ft 

% 

Halhwd .08 

5.8 17 

309 1% 

1% 

1% “ft 

53, 

Halwd pf.56 

5.2 

30 103, 

10% 

Iff, +% 

25ft 

HxmP sl.36 

3.8 13 

823 35% 
48 14ft 

35 

35 -ft 

11% 

HanJS 1.47a 

10. 

1«ft 

'«* +ft 

16% 

HanJ 1J*a 

£7 

9 21% 

21 

21% -ft 

14% 

Hand! s .58 

£2 14 

672 25% 

24 

24 -1ft 


154 

16% 

271, 

25 


HandH .86 
Hanna .40 
HarSrJ 1 
Harfnds .56 
Hamish 


+ % 


15 20 47 18% 

£0 25 10 20 — 

16 17 282 64% 633, B3% + % 
1.720 573 33% 32% 32% -% 

26 687 12% 11'a 12 +.% 


27% 

8% 

L? 

68 
10% 

181; 

38 
32% 

334 
86 
18'* 

19% 

321* 

361, 

£ 

15% 

214 

30 
20% 

21% 

!£« 

38% 

12% _ 

28% 23 Ham pfB3 40 11 72 »% ■ 25% 25% 

29% 247* Ham p»C£13 7.3 211 u29% 29% ‘ 

334 164 HrpRw .80 £5 12 8 317, ai7, 31?* +% 

35 23 Harris .88 “ ' 

18% 10% HarGr n 
201; 20 Haraep 128 
30% 24% Hanmx12S 
173, 14 HuhSe 1.80 
25% IS, HawB 1.84 
137, a HayasASOe 
34% 227, HazMn.40 
131; 0% HazLub .32 

31 IS, HUhAm 
23', 21 HltCrPn 
22% 10% HltUSA 
15% 07, Hecks 22 
183, 13% HadaM.20 

14% He0mn M 
15% HelBg .40 
344 Heinz 
12% HetaeC 
18 MelmP .38 
271, HercuM.SO 
104 HentC*.04i 
161, Hermnn 
49% 30% Hereby 1.40 
10% 5% Heaston 
— - Hearn pi 

Hew1PKJ22 
Hexcat .60 
HiSheac50 
HiVolt .17 
264 18% Hllnbrd .54 
731, 484 HlUon 1.80 
37% 271, HttacW J3e 
57% 35% Holiday 1 
"" HollyS 1 
HomeO 
HmFSO 
HmeG pll. 10 


30 13 702 207, 201, 20% -% 

7 18 14% 14% 14% -% 

4.4 12 71 20% 281, 29% +1; 

3.4 11 429 38 37% 37% -% 

11.11 10 17 17 17 +% 

67 11 292 24% 24% 24% -% 

£8 9 IB 107* 10% 10% 

1.3 17 183 301, 29'* 301, +% 

£4 20 125 13% 13% 13% +% 

37 333 22% 22% 22% -% 

28 227, 22% 22% 

45 107, 101, 107, +% 

1.9 73 14% 14% 14% 

1.2236 4« 17 164 

£4 12 290 20% 10% 10% -% 

1.4 16 56 29% 29% 29% -% 

1.80 £0 15 3243 56% 557* 58 

19 20 187, 18% 18% 

1.8 23 127 20% 30% 20% 

4.1 12 1780394 387, 391, +1, 

28 433 18% 18% 18% -% 

16 26 193, 19% 19% +% 

10 13 285 477* 461, 48% - 1% 

8 8% 8% 81; 

2 12 % 12 % 121 , +% 

.6 18 781838% 37% 37% -% 
1.917 113 31% 30% 31 +% 

£3 13 59 221, 213, 21% -4 

1.4 0 741 12% 11% 11% -1, 

£1 14 173 26 25% 25% -% 

£8 1* 103 85?, 641, B4% - iq 

1.1 10 2161 29% 29 29% -% 

1.0 13 1108 53% 53% 53% -% 

1.4 17 11 73% 73 73% +% 

28 1833 14 13%. 137, 

7 1202 24% 24% 341; -1, 

1£ 81 0i, 91, 9% +4 

.8 59 1516 26 25% 25% -1, 

£8 5 58 153, 15% 15% -% 

.7 10 1340 617, 61% 611; +% 

1014 3240 u07% 843, 66% +1%I 

14 11 33 32?, 321, 321; 

24 5 47, 5 +% 

12 14 2184 u52i, 51% 51% 

9.2 13 24 28% 28% 28% +4 

2.3 16 56 42% 42 42 -1, 

3.3 10 57 141; 14% 144 

4.7 9 1299 373, 367, 37 _% 

7.B 20 80% 804 804 -4 

9 5 7 2112 283, 27% 277, -3, 

20. 21 10 07, 10 

£4 20 54 171, if 17 -1, 

8 8 11 36 26i, 257, 257, _i 4 

137, 9% Hufly .40 19 12 55 10% 10% 10% -% 

171, 124 HughTI .48 17 569 13% 13 13 

‘ 1.4 12 35 23', 23 23% -1, 

1.9 17 3624 38 35 % 35% +% 

1.8 19 177 31% 31 31% +% 

£5 0 1310 323, 32% 32% -% 

7.0 0 181 20 28% £B% -% 


237, 

30% 

58% 

30 

2fu 

40 

19% 

21 


134 8 
<4% 31% 
333, 22i, 
237, 13 
13% 81; 


83% 621, 

277* 12 
27% 117, 

9% 7 

27% 201, Hmsths 20 
18 9% HmetFn40 

833, 43% Honda .40a 
667* 48i, Honwed 2 
34 19% HrznBnl.12 

6% 3% Horizon 

52% 38i; HospCp 60 
30% 22% HoulLn£60 
427* 24% Hough M/6 
19% 13% HouFab.48 
39% £4% Houslntl.75 
81% 61 Holm p/6 25 
291, 181; Ha ulnd£ 64 

16% a HouOR 1.96a 
23% 14% HowtCp.40 
27% 204 Hubbrd££8 


24 17% HugnSp .32 

36% 21?* Human .68 
31% 19% HunzMI .50 
417, 237, HutxEF .80 
3H, 1B% Hydra! 2 


35% 234 
19% 16% 

11% 6% 
30 22i; 

18i, 14% 

271, a 3 


I 1 I 

1C fnd 1.44.21S 1170 347, 344 344 -% 

I CM <1 .SSe 3.4 152 16% IB 18% 

ICN 73 905 11% It 11 

1CN pi 2.70 9.2 8 201; 29% 29% +% 

INAIn 1.B2 11. 24 177* 174 17% +ij 


(PTIm n.7?a 11 


2*4 

191, 

271- 

20 

21 

20% 

21 

213, 

45 


14 B 

11 . 6 

10. 

1ft 

11. 

11. 

11. 


853 13% 
BB4 21% 


79 

20% 16% IRT Pr 1.70 8 3 7 21 u21 

38% 22% ITT Cp 1 1310 497331% 

633, 44% ITT pIK 417 8 60 

217, 123, IU bit .60 4.5 
16', MahoPal.72 
11 ideal B 

ITT, |UPowr2 64 
133, IIPow p/2.04 

144 IIPow p(2.10 

144 iipow p/a 13 

15 iipow p/£2i 

15% IIPow p/2.35 


25% 28% 25% "4 

204 201, -1, 

30% 30% -% 
BO 60 -1, 

13% 13% -1, 

20 20% - ft, 


37 IIPow p/4 53a 11. 

40% 29 IIPow fAi.4? 11. 

37i, 261; nPow pi 4 11. * 36 

36% 23 mV .72 2.3 13 53 314 

40i, 281, hnpChtS.OSs 5.3 9 1219 39'- 
12 54 Irnp/Cp 8 — 

15 8% INCO .20 1.4 

78 541, IndiM pt6 68 1£ 

19% 1*4 IndiM pl£i5 11. 

“■ 143, Ind-M pia25 11. 

18>, lndrGssl.38 7.4 S 

4% 


20% 

10?g 

26% 



IndiM p!£15 
IlM-M pf£25 
Ind/GsBl-SS 

•netca .07] 

13% inlmlc 

52% 354 tagerfl £60 
371; 28 Mgfl pi £35 6.5 £2 

154 11 lngrTac.54 38 28 6 

28 197, inldSU .50 

48% 38% InldSI pf* 75 
21% 15 Ineilco 1b 
37* hispTta 
26'* 117* ImgRsc 
ZB 19 bilgR p!31J3 
35% 35% kilgR p!4.S5 
8'g inrtcq n 
In/RFn 
nepSe 2.i0a 
ln/a(co3 08 
In/er pi 7.75 5.3 

Inlrfel 60 5.5 6 


185 13% 12'* i2T, -4 
105125% 24% 241, -7, 
Z300 19% 19% 19% +1, 
Z737IE04 20% 20% 
ziS7(EO% 19 19?, -4 

ZlOO 20 20 20 +% 

2250 203, 20% 20% -% 
10 43% 434 43% 

Z280 394 39% 39% -% 
" 354 38 +% 

307, 3(jr, -% 
39 39% + 4 

10% 104 -% 

14% 14% -% 
73% 73% -27, 
18% 183, -% 
20 19% 20 

26% 25', 25% -'2 

5% 5% 5% 

26% 2P; 20>; 
uS3% 52% 824 + % 
364 38 38% +% 


24S 10% 
5405 15 
z300 73% 
12 18% 


£0 

10. 

5.2 11 


s 


14% 

107* 

704 M 

151% 120 

13'l 9% 
W'g 41 


14% 14 141, -% 

257, 25% 25% -4 

483, 461, 481, +% 

10% 19% 191, -% 

54 5% 5% +% 

21 % 21 % 21 % -% 

26% 26% 26% -I, 

344 34% 34% 

9 8% 9 

14 13% 13% -% 

11. *4? 19% 101; 19'; 

«6 13 191 67% E7 87 -4 

2 14541*541454-14 

551 11% 11 11 -% 


129 
47 
80 
387 
10 91 
12. 21 
12. ' 18 
95 
13 70 


Intrth 2,60 52 7 58 50% 407a «97* +% 

137, 8% IMffldd 48 9% 91, 9% 

244 14% hi tAki .72 3 5 10 13 20% 30% 20% 

•38% 104% IBM 4 40 3413 157B931?, 129% 130%+% 

15% imClri .40 15 10 91 271, 271, 274 -% 

3.8 17 972 3?, 31% 31% 

131783, 9 9% +% 


23% IntRav 1.12 
S'* intHarv 
2?* IntHr wi 


1429 04 5 6% +% >7% 


24'; 15 KCtvPL£36 
214 16% KCPL pf£33 
55% 364 KCSou 1 189 

19% 13% KanGE2.36 13. 6 
41% 29% KanPL/2 98 7.8 8 

23% 184 KaPL p/2.32 10. 

23 18 KaPL pt£23 10. 

45 134 Ka/yln 

115 36% Katy pi 1.46 3.4 

20 10% KaufBr .40 £3 5 

184 12', Kauf pll 50 £6 
88 70% Kaul p(8 75 10. 

60 304 K el log#. 76 

38% 22 Kellwd 1.20 

24 % Kenai 


B4 9% -»4 

101; 101, -1* 

42% 42% -4 

35% 357g -4 

364 384 -4 

144 14% +% 

60 60 +% 

08 18 177, 177, -1, 

13 18% 18% 184 ■*■% 

106 84 8% 8% -% 

1145 24% 23% 237, -% 

4 21% 21 21 -4 

623 u57 55 57 + 2% 

883 IP, 18% 184 -% 

388 40% 37% 37% -2% 

16 23% 22% 23% +% 

3 22% 22% 22% 

324 164 16% 18% +% 

— 41% 42% +% 

171; 17'- +% 

in, 1T4 +4 

85<; 88 + 1 


High 

X 

66 


Low Stack Ow YU E 


184 
ft 

15% 

M% 

32% 22's 
15% 11% 
86 73% 

39% 25% 
15?, 6 
6 4 


24 Mestek 

49 ME pU8.32 13 
40 WE pfH8 32 1ft 

2 MexFd 2 la 11. 

12% McnERi 40 

44 Mtakiby 06 

34% MKKon2 3fl 

104 MldSUtl 76 

15% Midftoa 1 

MWE 
Milmfl 


lOOxriqh law Quota Dom 
2 3% 3% J% 

zlOO 684 «4 +t 

zlOO 65 » 

2 
18 

8 


119 2'* 

7.7 11 44 18% 

12 28 51 5^ 

5.28 1088 45% 

12. 5 4361 15 

, 5 7 05 17% 

£76 9 2 It ” ?0 -14 

44 3.6 15 137 12% 12% »??■ 


85 

2 -% 
18% +% 
4/J --% 

454 -% 
14% t4S». — % - 
171/ 17% -% 


MMM 3.50 44 13 334481% 


MlnPL 2.78 
Mlankn 
MIMH 


7.4 8 


34% 23', MoM 


331 381, 37% 374 

91 64 m, 8% -4 

926 7% 74 7% -4 

2 20 7.4 10 8537 30% 29% 297* - % 


3% 4 U|MoblH 

9), 5-g ModCpi 

33% 18% Monasc-40 
15 2 MohkDI 

53?* 20% MWIC0105) 
191- 14% Monrcfi .80 
53 40% Monsatf.50 


20'; 16% 
194 15 
10 % 8 % 
21 % 12 % 
*7. - 

543. 

43% 

24 
21 
38 

*4% 

28?, 

143, 

33% 

234 
14% 

10% 


18% 

24 

28% 

287, 

184 

13 
23% 
Ml; 
101 ; 

A 

18'; 

11% 

14 


MonPw 2 
MonSt 1 80a 
MONY 88 
Moore a .72 
MoorU 1 04 
MorM pfZ50 
Morgn >2.20 
MorKnd 48 

MoresS SO 

MgRty i.70a 
Mortons. 84 
Motor! ft 64 
Munfrd 54 
Munsgs 
MurpO 1 
MurryO.60 
MutOml.44 
MyerV 


32 % % % 

11 255 ft, 7 7% 1% 

1.3 12 SI M% 304. 30 1 , -% 

228 2% 2% *2% -% 

12 97 52% 52% 52% 

4528 2? 17% 17% '7% 4% 

4 8 12 7718 U55% 53% 54% +1% 

7311 908 28% 27% 27% -4 

104 19% 191; Ml, -% 

9% 9ft 


*4 


P 2 

8 9 11 91 9* 

3J5 14 68 20% M4 K>4 “% 

3.7 16 255 u28 2BJ, 27% +1% 

8 3 68 30% 30% 30% +% 

4.3 8 2389 52% 51% 51% 

3 5 10 147 *3% *2% *2% 

3 5 14 19 23% S3 4 234 ~4 

9 3 10 X1B4 20 19% 19% -% 

18 9 2*3 387, 35% 334 -4 

18 16 1183071, 35?* 36% 

23 13 31 234 23 234 +4 

13% 13% 13?* -% 


S* 

22', 

44% 

351; 

14% 

36% 

1% 

557, 

83% 

83% 


1 * 


25 19% Kernel .80 

207* £1% KyUtll £44 
16% 9% KerrCH .44 
33% 26% KarrMcl.10 
17% KfiyBk 1.30 
24 KnyCon 
12 Kerims .48 
26% Kioto 1.20 
84% KM prB 
40% KlmbCBJ2 
23% KnghiFure 
19% Kooer £30 
14?, Kobnor .32 
17 Kopere 80 
30'; Kopr fA 4 
12% Korea n.S3e 
324 Kroger 2 
7i, Kuhlm e 
87% 30?* Kyocar.33e 
23% 141* Kysor .80 


31% 

8^ 

50% 

4®, 

29 

29% 

22% 

37 

161; 

48 

24% 


294 22% LN Ht£87e 
in, iz% LLE RV20a 
0 LLC pf 

7 LTV 

11% LTVA .431 
41 LTV pi 

154 LTV pt 3 06 16. 

41 LTV pi 5.25 11. 

104 LTV pf 125 9.6 

104 LQutnl 

“• LaclGs 1.70 

LofargsJO 

Lairg pl£44 
Laimrra.24 
LamSas 

10% Lawtlnl.58 
13 LaarPt 20 


2 *2% 

1808173, 

0 174 

B 88 

3.0 16 535 59% 59 - 591, -1* 

3.4 7 93 35% 351* 354 -% . 

00 % 11-1611-16-1-18 

3.6 15 123 22% 21% 22% +4 

8610 121 28% 28% 28% -% 

3.7 20 12 11% 12 

3.9 26 885 287* 28% 28% -% 

4.3 6 131 30's 30% 30% -% 

4 3 2% 25, -% 

3.3 18 14% 141; 143, 

3.3 10 377 36% 30% 38% -% 

44.8 5 84 84 84 +% 

3.812 3513 u81 591, 50% +1% 

£0 17 7M 387* 38 38 -% 

52 51 44 284 28 28 -% 

1.9 46 80 187, 10% 181- -% 

1724 18% 17% 17% +% 

11. Z350 37 381; 88% 

3.5 355 151, 1*5 15% +% 

4.7 11 662 43% 427, 43 

10 128 23% 23 23% +% 

1.0 T8 88 32 317, 317, +1, 

4.1 7 24 107, 10% 19% +1, 

L. L L 

8.7 10 39 29% 

15 713 13% 

5 0% 


29% 18% 
10% B% 
274 23 
'*% 8% 
44 
144 
25% 


3.3 


22 
7.2 7 
2.5 

08 


20% 29% 

13% 13% -% 

. 9% 9% + % 

4724 83, 8% 8% -% 

4 127, 1», ia% -% 

2 45 ■ 45 *S -1% 

258 19 18% 19 +% 

25 46% *8 46 

94 13% 13 13 

191 14% 14% 14% -% 

22 23% 23% 233, +% 

8 8 8 8 

20 247, 247, 247, +% 

£3 13 77 10% 10% 10% +% 

194 143 3?, 3% 37, +% 

4.7 IS 177 12% 11% 12 +% 

1.5 10 56 13% 13% 13% -% 

ZBi, 20% LearP p/2.87 1£ 30 24% 24% 24% -% 

57% 30i, LearSg 2 3.6 11 327 687* 56% 58% -% 

140 101 LearS pt2J5 1.6 12 1*0 140 140 

21 14 LeaRnla.40 £214 171 10% 18 18% 

347, 26% LswyTrt.50 4.614 268 33 321, 32% -% 

48% 231, Lee&rt .92 £022 83 u48% 45% 45% 

18% 9 LegMna20 1.1 IB 41 IB 17% 17% 

25% 167, LegPlBL48 £1 10 48 23% 22'* 23% +% 

4% 2% LehVal Ilf 27, 2% 2% -% 

37 247; LVlll p< 3 30%?' 30 30% +% 

15% 13% Lalmnl 58a 11. 238 13 f 1*7* 1*7* 

15% Lannar JO 1.5 13- 58 - 73% 13 13 -% 

£43, ,10% LaucMta ' 4 . 108- 20 » 39% : 10% ~% 
48% 23 tevtST 1.85 3.B28- 1048481|I*48% *«% “% 
SO', 42% LOF 1.32 2.8 8 37 48 47% 47% -% 

70i, 88% LOF pf 4.75 8.3 6 75 75 75 +% 

32% 22% LiMyCp.72 2.4 16 81 30% 30 30% +% 

00% 53 LNIy 820 3.6 13 865 80 38% 88% -% 

277, gr, Urmtd s .16 .8 31 1S33 27 26 26% -1, 

481; 27% LlncNUI.84 4.1 11 291 45%. 44% 44% -% 

23% 16% UncPI £24a 9.B 8 23% 23% 231, 

88 81% Litton 1.50) 12 894 83% 82'g 83% +% 

23% 20 Litton pi 2 80 2 22% 22% 22% +% 

58 38 LockhdflSe 1.210 231455% 5*% 54?, +% 

42% 27 Locate .80 £5 13 14 32 31% 31% -% 

54% 25% Loews s la £0 13 293352% 50% 50% -1% 
36% 23 Loglcon.20 .5 21 82 37% 367* 37% +% 

36% 22% LomFim.lfl 3.3 12 530 35% 35 35 -% 

287, 18% LomMls£44 8.6 12 84 25% 28% 28% +% 

4% 2 LomMwt 78 4 3% 37, +% 

271, is LitSlar 1.90 7.1 6 

51% *4 LoneS p/5.37 ia 

ULCo 3 


X 14*% 

64% 33 UL 

47 21% UL 

48 25 UL 
231, 9% 

£27, 9 % 

23% 9% 

*7% 11% 

21% 87, 

16% 71, 


139 267, 26% 26% -% 
85 51% 51% 51% 


UL 

LH. 

UL 

UL 


UL 


PE 

P" 

PU 

fAK 

P«X 

plW 

pfV 

pfU 

PfT 

P*P 


810 9% 
Z200 u28 
2 64 

zlOO *6 
zSO u49 
41 22% 


9 

28 

64 

48 

49 


+1 


12 

11 

31 

33 

28 


01, 

26 
64 
« 

49 

22 % 22 % -% 
22 % 22 % - 1 , 
22 % 22 % 22 % 

27% 27 27% 

21% 21% 21% -% 
18% 181* ie% -% 


22% 


31% 18% LongOS .72 £4 15 158 29% 29% 29% +% 

22i, Lorai .48 1.321 950 u37% 36% 36% +% 

107, LaGenL58b 4.6 10 1 12% 121, 12% -% 

221, LaLand 1 3.1 10 490 33% 32% 32% -% 

17 LaPac .800 3.6 48 421 22% 22 221, -% 

287, LaPL pU.80 15. 41 32% 32% 321, 

18% LaPL pf3.18 13. 31 24% 237, 237, 

22% LouvGg.44 £5 8 218 29', 2B7, 28?, -1% 

36 Lows! 2 *27 55 47% 47% 47% -% 

31% 18% Lowes J6 1.3 18 870 26% 27% 27% -1% 

257, 19% Lubrzl 1.16 4.9 13 220 23', 23 23% +% 

24 Lubys 9 . 50 1.0 23 50 u37% 36% 36% -% 

161, LuckyS1.16 5.3 12 1115221, 22 22 -% 

10% Lukens .48 3.3 18 102 14% 14% 14% -% 


307, 

23% 

16 


MMM 

23% 15% MACOMM 1.1 22 1477 22% 21% 22 +% 

09% 38% MCA .86 1.4 34 1114 66 64 64%-% 

2«% 17% MCorp 1.40 6.0 7 222 23% 23% 23% 

14% 7% MOC .32 £6 9 40 12% 12% 121, -1j 

38 26 MDU £56 7.19 80 ““ 

MS .50 1.3 15 78 

MGMG/44 £6 39 10 

MGMGpt.44 3.4 6 

MGMUUZOa 1.2 1076 18% 

MGMuwt 24 2% 

MB Lg.781 11 16 

Macmls .55 1.8 20 209 35% 34% 34% +% 

Macy 1.18 £4 12 649 49% 48% 49% +% 

MacypM.25 d.8 z250 43% 43 431, +% 


37% 

39 

171, 

13% 


30 -A, 

38% 38'* +lg 
17% ITi, -% 
13% 13% 

16% 18i, 

ii 


2 % 2 % 

15% 18 


£1 9 


£7 0 


5.2 8 


42% 34 
18 9% 

137, 0% 

16% 10 

$> 2,9 
22% 15 

38% 14 
5Si, 38% 

44 36 

IB 11% Msdftea 
*63, 251, MegiCf 1 
29% 13, MglAsl 18c 
23% 12% Manhfn3tt> 

217, ia ManhNL32 
29ft 12 ManrCs.16 
42% 241, MfrHara 20 
56% 44% MfrH p/8 50a 1£ 

52% 41 . MtrH pts.87e 1£ 

6% 5% vjManvl 

24% 18% vtMnvl pi 

30 21 MAPCO 1 

5 3 Mamtz 

2 ', 8-16 Morale 

301; 20% MarMuS 00 
52% 42 MarM p/5.24e 10. 

39% 161; Manons.26 
12'* 8% MarfcC .32 
1B% 13% Mark pll. 20 

09 647, Marriot .54 

75% 40 MrshM240 
44% 22% ManM 3 1 
14 0% MsryK .12 

36 24 Masco .56 

15% 8 MbssMiCO 
3% 17, MasoyF 

297, 20% MasCp 2 98 
12% 10 Maslncl 32 
66 51% MaBuEOflr 

in, 7% Mattel 
13% 4% Male/ wi 
15% 9% Maxam 
55', 3*i 
58 371; 

31% 2Sig McOr" pH 20 

31 23ft McDeril BO 

11', 5i ( McDrl wt 
10% 8% McD/d .20 
70 45% McDnla .90 

86% 55% McOnDI.84 
52 37% McG/H 1 40 

39% 19), Mdm g 

50 34%- McKeaff *0 

15% 9% McLean 
6% 2', McLaawt 

29ft 20', McNeil 1 38 9 

43% 32% Mead 1.20 £8 10 

24% 131, Maarux 24 1.0 13 388 23%" 23', 23% - % 

2J 14 295 U3S% 35% 35% +lj 
5.0 0 X2S8S43, S3% 53% -% 

9 5 a85 30 1 , 28% 29S, +% 

H’f iS1 * 45,1 -% 

1.9 11 207 67i, B&t Bfij! -1! 


3.5 11 850 28ft 28', 2Bi, 

3111 44 101, 188, 19', 

10 48 14% 14% M% -% 

35 2% 2% 2»4 -% 

N N N 

16% NAFGO 1 5 3 17 3* 19% 18's T| +% 

20% NBD 3 1.40 3.9 7 204 301; 36 36 -% 

12% NB1 12 077 19% 10% 19% -% 

171- NCH .72 33 14 121 22 21»a 22 

24% NCNB 1 32 3 1 10 105 44% 43% 43% 

JOS, NCR .88 £5 11 5169 u38 34% 34ft 

9% NL IndJO l.B 252 11% 11% 1'% -% 

2? NU 2.32 68 8 17 34% 3* 34 -1% 

v, NVF 121 11-18% 11-18 

331, NWA .90 1.6 23 1208 55^- 5*% 54% -% 
43% MabscS.88 32 16 723 u8$, 83% 83% +% 

82% NabeBwd 2481 n83% 83% 83% +% 

22% NatCO 1.20 4.8 13 *85 28% 25% 26 +% 

29?, 21% Nashua 8 38 28% 26 28% +% 

18'/ 101- NtCnv s .36 £B 14 811 12ft 12% 12% -% 

341; 22% NatOue.20 6 3 39 1273 u35% 34% 35 +% 

20 11% NatEdu 17 65 17 ir, 17% 

301, 20 NatFGa2.08 7.3 7 118 28% 2B% 28% 

24% 20 NFG p/2 30 9.6 1 237, 23ft 23ft 

48% 28% NaKCSyp £ 4.3 6 532 47% 48% 46% -% 

82 4% 4% 4ft “ft 

.280 *09 273, 27% 27% -% 

18 15 5728 297* 29% 29% +% 

15 8% B% 8% +% 

3.9 12 42 27% 27 ft 27% 

35 1002 714 13% 13% -% 
33 !« 519 307, 30ft 30ft -ft 

£8 24 38 14% 141; 14% -% 

5.2 7 35 121, 12 12% +% 

9 2 10 248 32% 30% 30ft -1ft 

11. Z20 14% 143, 14% -ft 

47 9 70 103, 10% 10% +% 

82 7 130 44% 43% 43% -1% 

11. 6 28% 26i, 261, 

7.7 10 21 28% 27ft 2B% +% 

10 7 773 271, 25% 25% -2% 


4% £1; NIHom 

33% 23ft NO 
32ft 17% NMedE .52 
11% 61; NMmeS 
29 2&t NtPresrf.06 

16% 0% NtSeml 
31 22% NtSvdn 1 

11 ?, NStand 40 
10 Marco n.64e 
23% Ne»Pw£B4 
12ft NOVP p/1.60 
NovSvL.50 
MEngEO.60 
NEnP pf£76 
NJRsc £20 
NYSEG£56 
NY8 pi 3.75 11. 

05% NYS pZ B.80 1£ 

20% 14% MYS pi £12 11. 

32% 24% NYS pfl33 75 1£ 


IB 

(3 

33% 

151, 

12% 


27% 

29 

29% 

35 

761, 


8% 

32 

2®', 

a 

241, 


19 

59% 

18 


13% Newell .SO 
33% NewhallO.14 
11% Newhll 1.80e 
NwhlRs£72a 


Z50 34% 34% 34% +% 
z 10875 74% 75 

8 20% 20ft 20ft + ft 

4 31% 31% 31% -% 

2.8 11 38 18 17% 18 +% 

18.27 27 57% 56% 58% 

11. 5 G ’ 17ft 17 171, +ft 

32. 3 12 8% Bft- 8ft +ft 


48% 

31 

Nawml 1 

£2*2 

773- 48% 

*57* 

46%.+< 


1ft 

Nwparfc 


156 1% 

1ft 

1ft 

21% 

131- 

NiaMP £08 

10.7 

5650 21ft 

10ft 

Ml, -1ft 

32ft 

241, 

NfaMpf3.60 

11. 

Z340 3H, 

31 

31% -% 

35ft 

241, 

NUUpiaSQ 

11. 

1200 34% 

34% 

34U +% 

39 

291, 

MaUp/4-10 

11. ■ 

Z460 u38% 37% 

38% +1% 

44 

31 

NlaMpf4£5 

1£ 

Z180 42 

41 

42 -', 

45% 

34 

MaMpS.25 

1£ 

*430 45 

43% 

43% -% 

55% 

39 

UaMpW.10 

11. 

=300 54% 

54ft 

54ft +1ft 

28% 

28ft 

NiaM . pl.flle 

£2 

6 28% 

25 

20 +ft 

20 

20 

NlaM pi 2.54e ia 

1 25ft 

!tt% 

»% ~% 


87ft 40% NwMpf7.72 
18% 15 W«Sh1Jt5a 
18% 10% Nlcolet .12 
337, 25 N1COR3.04 

33 25 NICO p/1.90 

18 12% NsblAI.12b 

72% 481, NorflSfl.40 
30 8% Nor On 

48% 30 Noratr £40 

19 12 Nortek .08 
501, 43J, NACoalUO 
457, 30 NAPhll 1 
20ft 13% NEurOI.58* 


1£. Z210 87ft 87ft 67ft + 1ft 

11. BO 181; 161, 16% 

.8 19 40 14% 14% 14% +% 

0.9 438. 31% 30% 30% -ft 

6.1 1 31 31 31 +% 

.9 39 104 13ft 13% 13% -ft 

4,80 101072ft. 71% 71% -ft 

5 9% S3, 0% +% 


SI 10 72 477, 48% 47% +% 

J 8 442 17% 17% 17ft +', 

1.8 7 34 u8Cft 50% 59% +% 

£8 9 07 357, 35 35ft -% 

£1 10 18 177, 171, 17% 

10 11 No«stUI.58 0.30 323817% 17 17. -ft 

TSft 10% tOnOPSIM- * 1£ 9 «00 12% 12ft 1 A 

48 <17, .MPS p!4J1a 10. 1 44 44 44 + ft 

si', ae% -No3a%«.52 7.40 035 *«% *7% 47% -1% 

re- 88 : NSPw-p£7,84- 10. ' zlQ 75% 75ft 75ft .. 

09% 53 NSPw'l* T « - r Z2O0 881, 88ft 681, +% 


421, 31ft NorTal JO 
47, 2ft Nthgatg 
58% 30ft Nortrp Si 20 
62ft 40ft NwHnd£B8 
24- 19% NwtP p/2.50 

18% 0 NwStVU 
387* 30% Norton 2 
29% 21% Norwatl.BO 

57 

50% 


158539% 88% 38% -% 
173 4% 4ft 4% +ft 

£3 10 2852 63% 517, 52% +7* 

6.4 18 481 49% 40 49% +ft 

10. 2 24 24 24 

82 10% 10% 10% +% 

5.512 805 38% 38% 36% +% 

6317 106728% 28'* 28% +1, 

*8% Nwtt pT6.07o 1£ 5 52% 52% 521, -f% 

207* Novo .26o .0 15 442 34% 333, 341, +1, 

27 .Nucor .40 .0 13 .1027 451, 44% 45% +7, 

3 NutriS .08J 68 3% 3% 3% 

637* NYNEX640 7.0 8 380281% 8* 84ft -3 

0 0 0 

1% CM kind 526 1% 1ft 1ft -ft 

23% OcOPe£50 8.010 485832 3ift 31% -% 

18% OcdP -p/2.30 11. 6 21% 21ft 21% 

OdriP pl625 11. 179 55% 54% 54% -% 

OccJP p/15 50 14. 1491 .109% 109% 109%- ft 


5% 

34% 

22% 

57 +» 

113 10i 

3Z% 20 ODEC0 1 
34ft 24% Ogden 1.00 
16 07* OhtoEdl.88 

34 <22% OhEd p/3.90 

38 26 OhEd p!4.40 13. 

37ft 261, OhEd p/4.56 13. 

58% 41 OhEd prr.24 12. 

66 45 OhEd pf620 15 

29% 18ft OhEd p!3.50 15 

31ft 21 OhEd pr3.92 13. 

16ft 11% OhEd pll. 80 1£ 

71 51 OhEd p/9.12 13. 

70 <71; OhEd plB.84 13. 

89 78 OhE p/10.48 1£ 

92ft 77 OhE pf10.78 1£ 

'71/ ‘ 

70 
21% 

110 
112 
28% 

9ft 


4.9 15 189 20% 201. 20 

5 6 16 541 327* 32% 32% -% 

1£6 541715% 15 15% -% 

16 z3S0 32% 31 31 -1 

13. zlOO 35% 35% 35ft 

13. *90 38 36 38 -1 

12- *300 58 58 SB -% 

16 zlOO 85 05 65 +1 

21 27ft 27% 27% -% 

23 30% 30% 30% -% 
10 157* 15 % ibj, _i 4 
z290m 70% 70% 

1*30 86% 87 67 - 

ZlO 87 87 07 

Z40 B8 87 87, 


+ ?% 


19% 

33% 

£9 
12 % 

28% 

12 % 

33% 24 
31% - 
35% 


12 

26% 

20 % 

73, 

m 13 

B 1 * 


19 

37 

49% 

15ft 


Oneida .80 
ONEOia.56 
OranflkZ.14 
Orange.53t 
OrtonC .78 
OrionP 
Orion pI£7S 
10% OulbdM.64 
18% OvrnTr .72 
13 OvShlp .50 
25% OwenC 1.40 
34% Owenim.BO 
10% Oxford .44 


Z3% 23% -1% 
03, 8% -ft 
31% 32 
87* 7 
137, 14 
32 32 -ft 

26% 28% -ft 
10% 10% -% 
27% 27ft 


23% 

14% 

20ft 

463, 

29 

10 

19% 

171; 


3 

13 


47 11% 11% 11% 

<29 u46ft 46%- 463, +% 

90 2% 2% 2% 

£3 91 131; 13% 13% 

£2 208 14% dial* 14ft 

.6 24 210 27% 27 27ft +ft 

B.2 5 789 39% 387g 39 -% 

30 54 53% 54 + ft 

814 51ft 50% 50's -% 

110 6 S'* S?, 

55 19ft 19 10 -1* 

766 u3fl% 371; 37% -% 

11 4% 4 4 

20 11-10% 11-18+1-16 33% 

110 35ft 34% 34% -1 

200 S2i, 521, 521, 

.8 44 1147 37ft 35% 38% +1% 

3.1 59 10% 10% 10% -% 

75 138 16 16 16 +% 

.5 18 9*5 ulOO 98% 98% +% 

3.3 10 522 73% 72 73 -eft 

£4 624 *2% 41% 417, -r, 

.9 22 1707 13% 13ft 13% +% 

1.6 IB 1244 35% 35% 35% +ft 

I. 5 18 586 13% 12% 13% -ft 

12983% 2 2% 

£9 33 u30% 29% 30 + ft 

II. 55 12% 12ft 12% +% 

.8 10 531 581, . 551, 551, +% 

8 1*0718% 153, 16 +ft 

83 12% 12 12 


lift OhMatr .40 3.1 17 3533 127, 12% lA +% 

54% OhP pi £0* 1£ z16O80% 89% 59% +1% 

15% OhP pK32J7 11. 7 21 21 21 -ft 

99ft OhP plA 1* 1J. zlOO 1001, 109 109 

98% OhP pIF 14 13. zlSOIIIft 111 lltft-ft 

19% OklaGE 2 8.5 10 481 243, — — 

71, Ok/aQ pi. 80 9.1 z20 8% 

36% 287, Olln 1.504.7 12 123 32 

ITi, 5ft Omncra 101 7 

5.7 9 357 14% 

80 11 112 32% 

8.10 102 28% 

5.2 18 51 10ft 

£8 77 27ft 

34 122 11% 11% lift -ft 

9.1 122 30i, 30 30% +% 

£7 10 505 24% 237, 24 

£0 14 202 u36% 35% 36 +% 

30 11 282 171, 16% 16% -% 

3.0 9 1007 30% 357, 3®% +% 

3.8 10 462 u50 49% 49% +% 

3.3 21 124 13% 13% I3ft -ft 

P Q 

1 £7 1* 195 387* 3 6% 38% -ft 

1.00 3.5 10 995 401, Si 45 -ft 

.60 2.121 10 29% 29 29ft 

dpM.90 8 8 5 21% 21% 21% -% 

11. 37 14% 14ft 14ft 

10 7 1947 107, — 3 

7.7 14 185 44 

4.2 18 583 28ft 

,6 28 10 B 

11- 21 10% 

2 711 78 iS 

7.0 9 2725 77% 

3.1 11 28 12% 

8 0 B 787 29% 


371, 187, 
471, 271, 
31% 15 


PHH 
PPQ 
PSA 
13i, PSA 


lift 

13ft 

22% 

5% 

13% 

12ft 


+ % 

38* 14% 13?, 14ft +ft 

MayOsIBB 3.7 10 704 52% 51% 51% -1% 

371; Mayig 2.60a 4 811 131 u58% 563, 56% -7, 

B.l 10 27 26% 27 +1, 

7.5 47 1180 241, 24 24% -ft 

27 5% 5% 5% -ft 

£0 23 45 10% 10 10 +1, 

1.3 15 x16BS8% 87% 07% -£ 
£1 10 906 u67 801, 66% +ft 

3.0 10 818 46% *6 *6 -£ 

50 32ft 31ft 31?* +jft 

5.0 10 628 48ft 47% 40 + 1, 

10 805 10% 10% 10% -ij 


I 2 2^* X 2^, 

2984 u43% 42ft 43ft 


35% 24% Medtm .00 
55% 33% Mellon £88 
30ft 23% Mellon pl£ BO 
*0% 35ft Metvtll 1.44 
70 50 MercS1 1.30 

I7ft 78ft Merck 320 
80 <3% Meidtn 1 

30% 22 MgrLyn.SO 
MesaOt 
MtMPI 
MeaaRl 78a 
Mesab .75e 


1 % 

12ft 

28% 

6% 


67i 4 86 s , 66% 

£7 17 1108117ft 116% tlflu 

1.4 16 49 71 % 71% 71ft -1, 
£4 24 797934ft 33 % 331 _A 
10285ft i%" +C* 

3 141014% 14% ' 

BJ 109 33 33 33 

n. 8 106 7/, 7 7 


PacAS 1.54 
PacGE 1.84 
PacUg£32 
PcUimi 20 
PacReeO* 

PeeRtt pt 2 
PacScI .40 
577, PacT 618.72 
9ft PacTin .40 
31% 22% Pacdcp£32 
33% 29 PacH pf<.07 

*3% 25 PalnWb 60 
J4% 28% PainW pt225 

39 281, PalmBa.20 

35'; 20ft RanABk7Q 
7% 4 PanAm 

3% 1% PanA wt 

Pandckn.20 
PanhEQ.30 
PaniPr 
Paprch+OJ 
Pardyn 
11% ParkE a 
*% ParkOrtlS 
25% ParVH L12 
14 ParkPn.52t 
1% PalPirt 

Peyiw» .8* 

?«? I?'* PaYC»h.i6 
11% P, Peabdy JO 
1ft 5-18 Pengo 
|f% * ». PenCen 
4*% Penney2 38 

23^6 21ft p*pi_ 2.6J n-i 

29% 23% PaPL dprl42 1£ 8 

^ 20% ^PL it 

i? 4 Hi ^2- p/a*o i£ 

Hi* a a 2" dDra 25 1Z - 
04W pfw" dpr37S 12 

5:* S2- pr ’3 « 
S3" w 3 >2. 

pr0.7O 1£ 


21 

r ,j 

a 

21% 

8 % 

39% 

10»S 

X 


13% 

31 

% 

9% 


20 
31ft 
106 . 
»0% 55 
73', 59 


18ft 18% -% 
*3ft 43', -% 

28 28ft +ft 

Bft 07, 

18ft 18% “ft 

1*ft 147, -% 

75 76% -2% 

U 12% +% 

. 28 29 -ft 

10 32% 31% 32 -ft 

1.8 20 11B4 35', 337, 33% -l\ 

72 62 31% 31ft 31ft -% 

3.4 15 284 35 35 35 

T-811 228 1137% 36% 37 ♦% 

s^s & * - 1 * 

1.1 24 190 17% 

8.6 10 589 35 

35 1007 0 

16 170 is% 

29 215 11% 

10 71 13% 

12 401 5 . _ . 

3 4 10 332 33% 331, 33% 

£7*8 08 19ft 19 19% +% 

4 257 2% 21, 21, -% 

4.0 14 142 141, 14 14 -ft. . 

■9 18 363 15ft 18% 101, +ft 

'■8 27 236 u11% 11i,..11ft--% . 

77 0-10’% % -M0 

13 885 54 531, 53% ~Y 

4 7 9 1757 50ft 409, SO ■ 

BOB 26% 26ft 20ft "% 

8 26% 28% 28% 

13 28% 28% 20%:-% 

z50 70 70 70 -1 

5 27% 27', 27% +% 

20 31% 30% 31% . 

x60 ulQ7 107 .107 +1 
*220067% 87 87 • + * 


%' S' =5 

19ft 19ft ' 
107* 107, -% 
12ft 13% -% 
47* 5 - +% 


/'■.!* 




M- 


■* 0S « 8"! Ptowlr'sen 0 ,, 250 7,, 4 71 '» 7T ^ "? 

is S gfis s ;i 

-- 32U « Q “ «■ -V 

7.0 7 158 17% 17% 17% “ft 

„ 20 200 24% 24ft 2*ft 

3.025 3371507, S9% Sfl% 

2-0 14 2812 28ft 27% 27% .t% 

'5.6 210 8 77* 8 .+% 

1 3 16 SSI 91 20% 207* 'V 
3 5 15 151 39% 30% 3»*I "J*-’ 
1* 29 26% 28% 28% -!»• 


55 

i i Sat- 
i" J SB'S- 


A. 


Continued on Page 35 
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- Financial Times Wednesday July 24 1985 

NYSE COMPOSITE PRICES 


a> 

12 Monti p/Ss CkwPmT 

H«b low Slot* By. YU £ IDQrJfyb Ism OaoaCknt 

Continued from Page 34 

17 14 Feme pfl.S7 9.4 34 10V 10b 16% +% 

6% P, Pirliw ,95s 2fl. SI 3% S’* 3% 

S&i 2®, Piter 1.48 2.0 16 4878S1>* SI 51% -% 

»% 13% PbPpD 2333 u?3% 22*4 32% +% 

53% 34 Phelp pf 5 9J 18 53% SP, 53% + % 

46% 20*, Phftws -5* 1J28 1251 MS, 441, 44% 

16% 10% PhilaEUUO M. 6 6678 16% 15% 15% -% 

31 22 Rtiiie pl3.M. 13. HO 28 29 29 

34 — 


22 

25% Piffle pMJO 


671, 80% Pfioe pra.75 n 


111* 9>, 

10% 71, 
60% 43 
101, 6% 
126 99 
115 87 

74 51 

601; 44 


PtTUE pll.41 -13. 
P1WE pi 133 13. 
PbUE pf7.es 14. 
PhUE pi 1.28 13. 
Pnii pf 17.13 14. 
PTUE jX'US 14. 
Pixie prs.50 13. 
PPM E pT7.HO 13. 


60 ~ 43% PtWE ©77.76 
231, 16% Ptill8utfl.32 
«9% G7i, PMiMi A 
25% - 10% Phdpln .48 


11 220 33% 33% 33% 

2500 65 85 65 

127 11 10% 10% +% 

117 10% 10 10 4% 

*200 SB 5S 56 -1 
270 9% 9% 9% -% 
*80 121% 120% 121%-% 
*70 110% HO 110 
*100 71 -71 . 71 +1 

212008% SB 58% 

14. *110 57 57 57 +1- 


15 12 48 201, 18% 20% +% 

4.810 548185 63 83% - 1% 

_ _ , .... 1 J 14 715 25% 25 25 -% 

18% 11% PhilPT a 1 8.18 2669212% 12 12% + £ 
23*4 22*, PMPt pi 1384 23% 23% 23% 

28% IB, PhUVH .40 1.612 142 25% 25 25% +% 

35% 23% PiOdA 8 -23 .8 10 478 34 33% 38% -% 

34 239, PtftNQ 212 7.1 10 12 327, 32% 32% -1 

« E& 1 18 357 *»% +? 

36 P1lsbry156 £912 1028 54% S3*, 54 -% 

34 21% PIwwhi.24 SO 5 188 25% 25 25 - 1, 

26% 13% Ptafir£117r 12 342 14% 141, 14% + 1, 

45% 27% PBnyB 120 2-7 12 408 44% 44 44 -a, 

55% PftnB pffi.12 £4 12 88% BS% 88% +1% 

Pwstt- 528 12% 12% 12% -% 

PlbnBa JO 1.4 15 209 14% 14% 14% -% 

1.8 15 58 10 ~ ~ 

8 142 10 

4 0 15 3 24 

4.0 28 2352 15 

3-2184 1760 321, 31% 31% -% 

.3 27 1Q1 12i, 121, 131, 

35 21 20% 201, 20% -% 

1.8 81 331 22 22 22 

21% 14 pqhqei.SO B.0 7 166021% 21 21 -% 

106 90% PoQ pi 11 .50 11. — ’ 

247, 18% PwG pfZ.80 11. 

35% 29% PorO pl4.40 13. 

34% 28% PwG pM.32 13. 


90 

12% S%" 
15% B% 
13% 7 
13% 8*» 


PU»dm.l6b 
Playboy 
29 19% PteMy -94a 

22% 14% PofloPd .80 

33% 24% Poland 1 
21% 10% Pondra AO 
21% 15. PopTal .80 
22% 14% Rortec .40 
21% 14 PartGEl.90 


*230 101% 101% 101% 

24 24% 23% 23*, -% 

48 337, 33% 33% -ig 

17 33% 33% 33% 

4.4 14 28 351, 35 35% +% 

7.010 877 331, 30% 31 -2 

Po£t pi 4. 50 10. *£90 46 45 45 -1 

POCE! ©14.04 10. *120 401, 40 40 -% 

50*4 41% Pom pf4J3 87 220 487, 487, 487, 

25% 187, Premia .36 1.617 42 23% 23% 23% -% 

'* 5.18 33 397, 33% 39% -% 

15 459920% 19% 197, +% 

3 27 996 31% 303, 30% -% 

4.4 14 253850% 58% 59 +% 

2.0 23 231 181, 17% 177, -% 

47% 33% Prater 1.40 3.4 13 5 41% 41 41 +% 

34% 17 PSvCd 2 988 662 21% 20% 20% - 1 

681; 531, PScol p17.15 TO. *100 68% • 68% 68% 

21% 181, PSCoJ pt£10 10. 37 207, 207, 207, -% 

10% 87, PSInd 1 11.10 134310 9% " 

9 6 PSln pi 1.04 12. Z154B 8% 


38% 25*4 PoUtchi.56 
34 20*, PotmEI2.l6 

46% 38 
41% 31 


40 25% Primrfc 

20% 12% PrbiwC 
33% .13% PrimMs-09 
597, 50% ProdG2bO 
18*4 B% PrdRsh J5 


m 9 


87, 6% PSln pi 1.08 12. 

71 51 PSln pf 9 44 14. 

59% 43% PSln pi 838 14. 
85 47% PSfn pf 8.96 14 

7% 3% PSvMH 

153, 61, PSNH pf 

16 7% PNH pfB 

22% 10% PNH pfC 
19% 8% PNH pfO 
20% 9 PNH plE 
18 7*4 PNH pfF 

18% 77, PtW pfG 
29i; 19% PSvNM£88 
32% 21% PSvEG£04 
15 10% PSEG prl.40 10. 

40% 30 PSEG pf4.30 11. 
40 33% PSEG pfS.05 (I. 

491, 36 PSEG pf&29 11. 
20*, 15 PSEG p12.T7 11. 
82i 2 46% PSEG pM.80 11. 
23% 17 PSEG 1*2.43 1i: 
71 63% PSEQ pf7.70 11. 

73% 55% PSEG Pf7.80 11. 
63 53 . PSEG pf7.52 11. 

68% 52% PSEG pf7.40 11. 
4% 2% Put** 

15 91, Pueblo .16 

9% 6 PR Cam 

17 10% PugotPI.76 

21% 10% PuaaHnf2 
32 22% RarolatUS 

HP, 5% Pyro 


*180®% 8% 
*200 69% 69 
*2001161 61 
*100 84 64 


K :j 

8% 

69 -1 
61 +1% 
64 -1 

ISSSu 77, 7% 7% 

*400 147, 14>, 14% +% 

40 15% 15% 15% 

1 22% 22% 22% 

14 u20% 191, 197, +% 

63 u207, 20 20% +% 

1 17% 17% 17% 

67 ii19 18% 187, + % 
584 28% 27% 27% -1 
9.6 7 208831 28% 29 -2% 

13 14 14 14 

*400 39 38% 38% -1% 

*110 47 45% 47 +1 

*20 48% 48% 48% -% 
20 19% 19% 19% -% 

*200 61% 61% 61% 

1 22 % 22 % 22 % +% 

*70 69% 69% 89% 

*220 72 72 72 +7, 

zSO 861, 661, 661, 
111.66% 65% 8 S3, -% 
23 2% 2% 2% 

1.122 19 1«% 14% 

' 5. 12 6% 6% B% +% 

12.8 114619, 15% 15% -% 

.7 23 182 18 177, 18 

5.537 16Q 23% 227, 23% +% 

8 74 8% 6% 6% 4% 


21 


5% Hamad 


53 29% OuakOal.24 2.414 890 52*a 51% 51% + % 

103 90% QunO pI9.56 £4 *60 102 102 102 

23% 15 OuakSOBO 35 21 142823% 22% 22', -% 

10% 6% Quanex 23 24919% 8% O', 

34% 23 OuaabuIJO 5.110 206 31% 31% 31% +% 

20% 14 0*ReflJ4a £ 17 442.28 20% 2S% +% 

R • R R 

97, 6% 1 RBlnd .041 .5 18% 8% ®, -% 

49>, 30% RCA 1.04 2512 40104®, 4®, 45% +% 
357, 25% RCA pf 2.12 S3 90 34 33% 33% +% 

377, 30% RCA pi 3.65 9.7 14 37% 37% 37% +% 

9%. .67, Rtc ' C«£DZB 14 «»6%r.w7% 8 .+•% 

S% % RPC ' - 785 4% • *4% 4% 

19% 121, RTE . jJ8Z9 10 91- 19% W, 19 - 
If. It- Radlw. to ». .-13% .t3% "13% +% 

46% 25% RattPtr- 1-- az 14 154045% '44f z 44% 

“ - “ 88 112771, 67, 7 -% 

45 10 20 18% 1& 1®, 

139 31, 3% 3% +% 

.8 35 22 71% 71% 71% +% 

7 12 11% 12 

3.1 12 1625 52% 51 51% -1 

SI 438 8 7% 77, +% 

12 20 18% 18 18% +% 

MIO 1 *3% 13% 13% -% 

13 78 11% 11% 11% 

32 17 107 9% 9% 91, 

27 83 12% 11% 11% -% 

1%' % R«flal 15 11-18% % 

43% 24 RatchC 20 11 12 41 407, 41 +% 

“■ ~ - 13 410610% 10% 10% +% 

487 27, 2% 2% 

12 9 184 9% B% B% +% 

*59 78 481, 46- 46% 

205 21% 21% 21% +% 

20 56% 58% 56% -% 


'A 

1% 16% 


Raneo .84 
RangrO 
Rayon .44 
Baymk 
Raythnl.BD 
Ram® .40 
RdBat pf2-13 
RftRaf 122a 
RecnEq 
Rffldmn .30 
Raeca 

RaShC M 

Rap Air 
RapA wt 
RpGypa 20 
RopNY184 
22 17% RNV pf 2.12 SB 

57% 52% RNY ptASSIOlZ. 


7% 2% 

71% '50 
171, 9% 
531, 35 
11% 7% 
217, l£, 
16% 11 
17% 8% 
12% 7% 
127, 77, 
1% % 

_ 24 
10% 3% 
3 1% 

12% 5% 
49% -33 


34% ZJ% RapBfc 1.64 5.1 7 234 32% 31% 82 +% 

10 20% RapBkpf2.12 7.1 14 29% 2®i 28% 

101% 86% RapBV ad|7.71a7.6 1Q0 u102 102 102 +% 

247, 15% RahCof J32 1.3 29 24 237, 24 

327, 221, Re«eo £0 12 23 839 247, 24% 24%.-% 

14% 97, vJRavar 209 13% 12», 13% +% 

44 32i, Revlon 1.84 4,4 14 1158 421, 41% 41% -% 

24% 17% Rexian JO SI 15 24 227, 22% 22% 

17 11% Rawird M — — 

32% 28% Raynh»120 


28 10 896 15% 15% 15% -% 

‘ d27% 27% -1% 


4.3 7 


_ . 12971207, 

50 48% Ruyin pH.10 &4 14 49 48% 49 +% 

41% 26% RayMU 1 S7 8 105337% 38% 36% -1 

- 4012 22^,5^ agij 37 +it 

SO 1 22% 22% 22% 

1.817 1140 38% 27i, 27% -% 

10 50 4% 4 4 

3.3 8 20 33-, 33% 33% +% 

U1( » 30% 30i, 30% +% 

381 19% 187, 187, -% 

99 6 1386 241, 21% 22% -it, 

S3 10 38 39% 387, 307, -% 

2.7 10 1501 «41% 40% 40% -% 

£ 1 U147 147 147 +12 

39 12 158 70 69 89 

11 247 u61% SB, 607, +7, 

1.5 32 9 20i, 28 26% +% 

£ 31 209 u33% 32% 327, +% 

S9 18 218 117, 11% iir, +C 

56 2% 2^ 2% -% 


38% 25>, ReiiVcfcl.48 
29 17% Riagam.80 

33% 21 RteAJd .50 
71, 3% RvrOk n 

38% 27% Rotsind.12 
44% 28 Roman 1.80 
24% 12 Robin* 

247, 14 RochG 2JO 

42% 27% ROcfi 71244 
41 37% Rodcw)M2 

137 99 RWni pf1J5 

71% 48% RohmHS20 
60% 34% ftonrin 
26% 12% RotnCm.40- 
32*, 8% RofinEa.07, 

12% 6>, RMUiw .48 
4% 2 Hanson 

19 12', Ropnr .64 4J 17 13 


37% 24 
13 7% 

01% 41% ROylO 3 070 
17 8 Roylnts 

54% . 35% flutjrmd98 
26 14*, RussBr 

20 15% RusTog .78 

31% 19 RyanH 1 


I*’* 




Rarer 1.12 3.1 17 844 30% 35% 

Roman .12 U S3 B74 9% S 9 

5.1 1207 60% 00% 00% -% 

17 22 -137, 1®, 137, -% 

1.7 18 138 uS5% 54% 55% + 1 

13 149821 20% 20% -% 

3 910 15 191, . iBi, ie% - 1, 

3J 12 311 SO*, 30% 30% 


19% Ryder a .60 20 11 ia2Su30% 30 30% +% 

127, Hyland .86 2.3 18 180 u29 28% 28% +% 

"" ‘ “ 18% 18% 18% -% 

12% IS*, 12*, +% 


30% 

28% 

20% 8% Rymer 5 32 

13% 11% Rymer pfl.17 02 5 


5Mr a figures ere unofficial. Yearly highs and iows reflect the 
previous 52 weeks plus the curram week, but not tha blast 
trading day. Where a spUl or stock dJvfdend amounting to 25 
per cant or more has bean paid, tha year's fugWow range and 
dividend re shown for the now suck only. Unless otherwise 
noted, rates of dividends are arenas osbueements based on 
the West declaration 

■-dwidend also extrats) b-ennuai ran of dhndond plus 
siock dWdena. c-*quktottng dMdSnti. dd-caBed.d-naw yaerly 
low. a-CMdentf dadarad or paid m preceding 12 months, g- 
divldand In CanaiSan funds, subject to 15% nonresidence tax. 
WMdand declared after split-up or stock dividend, t-tftfldend 
paid this year, omffred. defarrad. or no action taken at latest 
dividend meeting k-dMdand dectarec or pax! this year, an ao- 
cumulatlvo issue wtrti dividends In mrreari. n-new maua m the 
past 52 weeks. The high-low range begins with the start of 
; ruling nd-naoti day dekvay P.'E-pnce-eonwigs raBo. r-dw»- 
ciend declared or p^d In precerfing 12 months, plus stock divi- 
dend. s- stock spiff DtMdends begma with date of spW. Ms- 
sales. t-dMdanO paid m stock In preceding 12 months, osti- 
nwied cash vw» on exrfividend or axtfistrffljtmon date, u- 
rrew yearly high, v- trading halted, vt-m bankruptcy or recehrer- 
sno or Dekig reorganised under tha Bankruptcy .Act or secu- 
rities assumed by such-companies. wd-dWrlbufBd. wi-when 
issued, ww-w i th warrants. x-e«*vidand or ex-rights, xcfts- 
ax-csatrfbutfon. wwfthout wansme. y-ex-dMdend and sales 
rt fttf y«-yteia. z-sales m fu*. 


12Moott 

Hi gh lav Sack 


_ 18 

20 15 Sabina .04 

21% 16 Sabnft£.59a 
20% 11% SfgdSs SO 
11% 5% SigdSc 
2*8 1% StgdS wt 
38i, ji% SalKlna .40 
347, 24% Safewyl.60 


Qi'ge 

Pi SU Ckuc Pm. 

Dir. IkL £ UShWcfi law these Oase 

s s s 

50% 35% SCM 2 4.213 241 48% 477, 48% +% 

12% 87, SL ktd £21.9 10 2 12% 12% 1Z% 

SPSTec .80 Z71A 49 30% 29% 29% -7, 

5 30 119 15% 15% 15% -% 

15. 33 17% 1®, 17% +% 

1.516 403 20% 10% 19% -% 

31 111 11% 10% 11% +% 

20 2 % 2 % 2 % -% 

1.1 28 89 381, 37% 38 

5.010 104032% 317. 32 -% 

35% 24% Saga ' 52 1 A 1 1 227 28 27% 27*, 

23 10% SuoLPl.72 7.6 S 23 22', 22% 22% -% 

!l% 9 SPaul 1JO 10. 107 11% 11% 11% 

9% 37, viSakmt 2 41, 4% 4% 

35% 24% SalfleM .18 5 16 104134% 34% 34% +% 

28% IB’s SDie£b2_24 8.5 9 1653 27 26% 26% -% 

9% 6% SJuanB92a 9511 06 9% 9% 9% +% 

11% B% SJuanR 21 7 11% 11% 11% 

51 31 sandr -be 1 7 15 *73 34% 33% 337, -T, 

2S% 1®, SAnimtl-94 7.9 13 64 24% 24% 24% -% 

35% 21 SPGSOP 1 3.014.2133 33% 33% 32% -% 

46 28% SaraLefc44 3 5 12 748 42% 41% 41% - H 

541, 50*, Sarat pHBIe 7.7 6 51 51 51 ■>% 

34% 28 SglWef 1.40 4.1 15 16 341, 34 34 -% 

181; 14% SatlIRE .20 1.1 47 29 18% 18 18% + 

22% 15% SawEIPl.GO 8.0 7 176 21 20 20 

12% 9% SavE pi 1.23 11. 

9% 5 £avm 

1®, 9% Savin pf!50 12. 

28% 18% SCANA216 8.0 8 




82 


11% 11*, 11% -% 

81, 8 Big -% 

4 127, 12% 12% 

157827% 27 27 -% 

521, 33' ScfirPW.68 33 14 138151% 50% 50% -% 

491, 34% Schlmbl.20 3.2 10 8644 38 371, 37% +1, 

13% 71, SdAd .12 1.0 19 1719(2% 11% 121, +% 

33 22% ScoaMTe 24 14 532 32% 32 32 

61% 48% ScofFef It 150 61% 6t 61 -% 

42% 2fp, Scoop 1.24 2.9 11 963 u43% 42% 43% +% 

16% 11% Sccftys .52 3.7 10 118 14 13% 13%+% 

4T>, 20% SCOviU 14 8 41% 41% 41% -% 

45 221, SeaCnf 42 1.0 ID 31 41% 41 4f% -% 

13 9% Bead pti.46 12. 3 12% 12% 12% -% 

Wt 1&t SoaC prBZfOJl -- J - - 

1®, 12% SMC pfC2-10 13. 

271; 15^ SeaLM AB 2.1 9 


S% 3% SmCo 
4^, 30 Seagmi.80 
21% 12% Seagul 
29% 20 SaaiAJr .40 
32% 21% SealPw 1 
65% 43', SearlaG I 


7f r6% 70% J, . 

10 18% 16’, 16% 

109523 22% 22% +% 

48 5% 5 5% 

IS 12 19354®, 42% 42% -% 

17 44 1®, 1®, 16% 

1.317 551 u31>4 28% 3®, +1% 

3.8 6 776 26% 25% 26% +% 

1- 0 18 9464 64% 64% 64% +% 

391, 23% Sears 1.76 4B 9 3520 37% 3®, 36% -% 

106% 97 Sears pfg.92e 9.3 385 105% 105% 105%+% 

31% 19% Secf>«sl34 4 8 7 316320% 27% 27% -% 

3 18 18 18 

1.2 18 £32 39 38% 387, -% 

5 1 34 527 14% 13% 14 +% 

2- 3 8 55 26 25% 25% -% 

627 

2.9 6 
ZA7 

8 


19% 11% SeJgU 
40 26% SvcCps .48 

16% 11% Shaklee.72 

2®, 121, Sira win .60 
39<« 28% ShelTT 237e 
301, 17i, StteiGio.80 
397, 24 Shrwin £2 
S’, 4% Shoetwn 

16% 12 Showbt .60 
19% 13% SorPad.Be 
437, 247, Signal 1 


329 381, 38 38 

192 27% 271, 27% +% 

98 39% 39% 39% -% 

1538 u 8% 6 B% 

4.713 36 13 1®, 1®, 

9.3 B 204 18% 177, 177, -7, 

2.3 17 8100 u44% 43% 4®,+% 

64% 49% Slgnl pt 4 12 6.4 B04 u65 84% 84%+% 

41 2S% Singer .40 1.0 10 475 4®, 39% 39% +% 

337, 27% Slngr pt3.50 10. 7 33% 33% 3®, 

18 I®, Sky hue .48 3.5 IB 238 13% 13% 13% +% 

26% 20*4 SlatterySOa 3.1 15 8 261, 25% 25?, -% 

15% 7% Smith ln.32 3.8 476 8% 8% 8% +% 

71% 5®, SmkB 2.80 4.0 11 1304 71% 7®, 70% -% 

7®, 38% Smuckrt.OS 1.4 !8 16 77% 7®, 77% +% 

41% 29% SnapOn.16 2.9 13 519 40 38% 39% +% 

15% 127, Snyder 2 14.14 70 14% 14% 14% 

43% 28% Sonai 2 5.9 7 112934% 34 34 -% 

19% 12% SonyCp15a 1.012 624 1®, 15% 15% -% 

3®, 22*, SooLin 1.20 4.4 22 29 27% 27 27% -% 

40% 28% Source 3-20 8.0 60 40% 39% 4®, +% 

23% ' 1®, SrcCp pT240 10. 10 22% 227, 227, -% 

2S% 20 SCrE pt2.50 10. 5 24% 24 24 -1% 

30% 221, SoJer1i2.48 8.8 11 21 2®, 29% 28% -% 

25 10 17 40% 4®, 4®, -% 

3.7 11 4B1 331, 32% 32% -% 

32 40 31 7 8% ®j 

8.7 8 4133257, 24% 2«, -1 


48), 38% SaiKhvn 1 
35 24 SaalBk 1.20 

10 6 SOMPS2.73I 

277, 19 SCaJE B2.16 
23% 147, SouthCa.92 
17% SolnGm.80 
44 29% 6NETI 2.72 

267, 21% Softy pi 2.80 9.5 
31 23 SaUnCd.72 5J _ 

38% 23 SouttrxJ 1 2.6 12 22403®, 38% 3®, +% 

1®, 11% SoRoy .12 .9 19 12141®, 1®, 13 

®, ®, Soumrit .20 £8 8 1838 8% 7% 7% +% 

53 47 Son* pf7.08e 14. 5 50% 50 SO -% 

31 14% SwAitl .13 A 20 16073®, 29% 3®* +% 

29 329 13% 12% 13% +% 


£8 7 2750 22% 21% 21% -% 

7.0 8 28 26% 2S% 2S% -% 

6,7 10 135 41% 40% 40% -% 

19 u27% 26% 271, +% 

11 29% 29% 29% 


1®, 11% SwtFar 
1®, 10% SwtGaiH.24 
88% 58% SwBell 6 
29 1®, SwEnr 52 


6.8 a 314 U 1B% 18% 1®, +% 
7.4 8 1982 M 81 81% -5% 


27% 15% SpectP 
59 34% Sperry 1.92 

38 3®, Sprtngsl.52 

43% 32% SovmtOI.BA 
72% 417, Squibb 1.78 


81% 

£011 11 20% 26% 2®, 

267, 1®, SwtPS 1.88 75 10 1627 25% 25 2®,-% 

17% 11% Sparfon^S 3.2409 48 10% 1®, 16% 

42 22% 22% 221, 

3.7 9 101932% 50% 51% +7, 

4.8 13 25 3®, 33 33 -% 

4.8 11 221 38% 38% 38% -% 

. £5 19 198371% 70% 71% +1 

24% 17% Staley .80 3-5 19 1291 23% 2Z% 22% -% 

2®, ip. StBPnt -56 £412 161 23% 22», 23% +', 

20% 11 StMotr .32 £511 88 127, 12% 12% 

50% 38% SldOQt£60 6.1 8 2127 4®, 45% 45% -% 

70% 72% SOOfi p{375 52 *30 72% 72*, 72% 

22% 7% SiPacG»,40 1.8 12 470 u23% 22% 22% +% 

~ 3.0 10 122 14% 14% 14% 

32 71 IBS 30% 30% 30% -% 

3.310 4 33 J2% -32% 

HI ' . 46 I®,' 10% 10% 

4.0 42 ®, 3 3 

3.9 10 16 19% 19% 19% -% 

8.3 10 308 ul®, 11% 12 +% 

_ , _ 3.7 13 2661 32% 32% 32% +% 

237, 15% Stavnj 1£0 5213 172 23', 22% 227, -7, 

34 • 2®, StwWml.68 5.8 17 84 29 28% 2®, +% 

12 8% SlkVC pi 1 8.9 *50 11% 11% 11% +% 

39 24 SumeC .60 £0 11 639 30% 28% 297, +1 

5®, 38% StopShp.10 £5 10 448 44% 44 44% -% 

21% 15% StorEq 152 £115 202 21% 20% 21 -% 

12% 2 vJStorT 826 2% 2% 2% 

88% 3®, Starer AD .5 3312u80% 87% 87%-% 

21% 10% StrtMt n.40a £1 81 19% 1S% 1®, +% 

197, 14% StrldRt UW 4.2 43 123 19 187, 1®, -% 

39 26% SunCh .48 1.4 10 2 35% 35% 3®, -% 

14 6*g SunEI “ — — 


10% 11% SamfcxS2- 
31- 19% StanVIfk .96 • 
35% 23% < StarrattU»- . 
11% S ' SaM8di20a 
», 27, Steego .12 
2®, 14% Sterthi .76 
117, 9% StrIBcp .76 
34% 24 Start Dgi.20 


5®, 43% Sun Co £30 
49% 34% Sundatrt.80 
11% ®, SunMn 
38 36 SunTrxt 

44% 20 SuprVT .76 
48% 23% SWMM.48 
21% 17% Sybion 1.08 
35% 2®, Sybm pf240 7.3 5 

16% 11% SymsCp 20 2 


- 

63 10% 10% 10% 

5.1 10 1428 4®, 45% 45% -2% 

3.8 12 350 4®, 471, 47% +% 

58 1408 6% 6% 8% 

336 u38% 38% 38% +% 

1£ 17 285 41% 4«» 40% -% 

1.0 14 285 47% 47% 47% +% 

5 9 10 195 18% 18% 18% 

3®, 32% 32% -% 

. . 15% 15% 1®, 

397, Syntax 1.92 £016 1209 647, 64% 84% +% 

40% 30% Sysco .36 .9 17 IBS 39% 38% 39% 

T T T 

50% 34% TDK _2Ce .8 229 34 d33%337, -% 

30% 24% 7 ECO £30 6.9 10 345 35% 34% 34% - 7% 

12% 77, TGIF 16 58 10% 10% 10% +% 

117, TNP 1.25 80 9 103 19% 19 19 -% 

17% THE 1 3.8 17 291 u26% 25% 28 +% 

81% 62% TRW 3 3J5 11 025 78 7®, 75% +% 

7% 1% TacBoal 101 2% 2% ®, +% 

871, 52% TaHBtdl.12 1 J IS 110587% 86 85% +% 

— — _ A 14 1Q6 1QSb 1B1< +3a 

4.8 16 20% 2®, 20% +% 

4.1 14 204 75% 77% T7% -7, 

15 2852 3®, 31% 31% -% 

14 9 141, 147, 147, 

1.515 793 05 63% 85 +1% 

5 43 a 27, 2% 

8 692 2647, 260% 260%-®, 

1.8 24 884 17% 17 17% 

12 1941 437, 43 43% +% 

1.6 10 3022 3®, 39 39’, +% 

7.0 12 133942 41% 41% 

11 936 24% 23% 24% +% 

is 9% Taaoro .40 £9 52 10% 1®, 10% -% 

271; 20% Taaor ptZtS 9 4 4 23 23 23 

4®, 31% Texaco 3 8.4 34 4234 3®, 35% 35% -% 

36*, 31% TxASte 1.52 4.B 9 245 32 317, 3l7, 

457, 30% Tex Cm 1.56 4.7 7 302133% 32% 33 +% 

39 2®, TaxEM£20 7.1 B 131331% 31 31 -1 

5®, 52 TxET pie. 29a 11. 46 57 57 57 -% 

34% 25 TexInd-SOb £7 13 8 29% 29 2®, +% 

147% B®, Texfnat 2 1.9 10 4748109 104% 10B +1% 

3% 1 Textiit • 1207 3 2% 2% -% 

24% 1®, TwOOHB 1.1 11 2549 1®, 18% 1®, -% 

30 2B% TxPac .40 1 3 17 6 30% 30% 30% -% 

317, 22% TexUtilZ52 £7 7 2710 29% 29 29 -% 

- - Texfl in 24 3% 3% 3% 

Textron 80 3 313 I5385»i 54% 54% +% 

29% Texrr pl2 08 35 19 BO 58 60 +2 

24% Taxrr pit 40 £9 20 4®, 4B% 45% - 1% 

10% 5% TTiack 108 354 ul®, 10 10% +% 

_ 25 304 29% 2®, 28% +% 

3.8 18 89 38% 37% 3T% -% 

3.6 11 572 19 1®, 19 +% 

2.6 10 154 1®, 15% 15% -% 

22»i 14% Thrifty .80 2 8 14 106 21% 21% 21% -% 

24% 13% Tkfwtr .90 £1 75 J47, 14% 143, 

- Tigertn 2738 8% 5% 8 -% 

Tima 1 1.818 1870 58% S®, 56*, -% 

19 122 19% 1®, 1B% +% 

£5 18 711 5®, 5®, 55% -% 

11 50 557, 557, 

3.4 18 40 53 52% 52% +% 

*0 71, 7% 7i, -% 

4.0 B 88 3®, 32% 33 +% 

26 11 174 i®, 19% 18% -% 

1£ 5 1028 20% 19% 19% -% 


19% 12% Talley .lOe 
21% 15 TaUey pf 1 
81 50 TBRitm£20 

30 23% Tandy 

1®, 12% Tnayctt 
6®, 51% Tektmx 1 
5% 2% Tel com 

302% 220% Teidyn 
24 13% Telra» .£a 

4®, 24% Telex 
40% 28 Tomptn.84 
45% 32% TenncoZ.92 
35% 20 Tardyn 


12 Men* 

HWr law Stock 


?! Sb 


Ch'Bi 
Qoca Pm. 


On. YU. £ JOOt High lam OmaCtoM 


AMEX COMPOSITE PRICES 


Prices at 3pm, July 33 


n a* 

Stock Ob E TOOi Higb low Dew Ckags I gw 


S®, 17% Iracr 9 52 1.4 12 70 22% 22 2®, 

22 8% TWA 86 282021% 21% 21% 

15% 12% TWA pi £25 15. 119 15% T5b 15' 

33% 1®, TWA ptB£2S£8 39 33 — 

32% 21% Transrm 64 5b 14 753 30% 

10. 35 21% 

7.3 89 10 13% 


32% 32% +% 
30 30 -% 

21 % 21 % -% 

13% 13% -% 


138 2®, 2®, 20% -% 


1206 47 
2 55 


46% 48% -1, 

55 55 -% 

IBS 21% 21% 21% +% 

148 9% 9% 8% +% 

*20 98% »% 987, 

2®, 25% 25% 


58 -% 

27% 27% -% 
277, 2*7, -l, 
38% 38% -% 


21% 16% Tranlnc£22 

14 10% TARtty 1 

21% 187, TmCdanl.12 5.51 

S7f« 45% T ranee®. 16b 4 69 

60% 50% Trnsc p(3.87 7.0 

25% 1®, Trer£x£36 11. 

13% 73, Traruen 5 

102 80 TiG pi 10 32 10. 

25% 20 TrGP pl£50 10. ... 

13% 8% TmsOti 12 28 12*, 12% 12% 

3®, 2®, Tranwyl 80 5.7 9 2S 31% 31% 31% -% 

41% 2®, TmwM .48 1£13 107340% 40% 40% +% 

23% O', Tvrld wtA 40 23% 23 23 +% 

177, 157, Twld pi 190 11. 50 17% 17% 17% 

49% 20% Travtar£04 4 4 10 8988 47% 46% 4®, -1% 

58% 50% Trnv pf4.18 72 8 6®, 58 " 

27% 19% TnCon£52e l£ 67 ZT — 

30 2®, TnCn tK2.ua £0 1 2 T 

4* 13 Tntfnd .40 1.0 28 101 39 

3V, !0>, Tnaftc 1 3 4 9 42 29% 29% 2®, -% 

49% 26% Tribune. 84 1.8 17 562 47% 47 47% +% 

®, 4 Trlcm .49a 9.1 7 4 5% 5% 5% 

5% Tnco £0 £1 15 24 6% 6% 8% -% 

7. Trtnty .50 £4 698 14% 14 14% 

11% TrliEnglDb .5 40 28 22% 2®, 22% 

8% Tri£ pfl.10 £1 8 13% 13% 13% +% 

43% 30% TucsEP 3 7.4 10 750 42*, 40% 40% - 1% 

1®; 9% Tultex .44 £817 109 15% 15% 15% -% 

41 30 TycoLb.BO £0 11 337 4®, 39% 40 +% 

17% 12% Tyler a .40 £5 12 199 18 15% IB 

U U U 

58% 32% UAL la 1.8 9 2718 56% 55% 58% +% 

36% 25 UAL pf £40 7.0 - 763 34% 34 34% 

16% 77, UCCEL 21 281 urn, 18% 18% +% 

297, 28% UDG n 70 2®, 29% 297, +% 

241, 18% UG1 £04 9.010 104 23% 22% 22% -% 

TJ% 0% UNCRas 164 11 10% rO% 

14 10% URS .40 £4 15 76 11% 11% 1U, +% 

38*, 177, USFG £20 6 2 38 4054 37 35% 35% -1% 

44% 23 USG a 1.68 4.1 7 853 4®, 41% 41% -% 

19% 127, UmFratJO 1.313 8 157. 15% 1®, +% 

'• ~ 4.910 34 108% 107 107 +1, 

40 14 2844 u41% 40% 40% -% 

£7 12 18708517, 49% 51 +1% 

12 5% 5% ®f +% 

181919% 1®, 18% -% 


92 6 


109 75 ' UnBlV 5.28a 
41% 31% UCampl.64 
57 1 , 32% UnCartft.40 
7% 4% UfrianC 

1®, 12% UnElecl.72 
59% 4®, LtaD pf£40 1£ 
34% 243, UnS pM 4 12. 
28 1®, UnQ pf£96 11. 

2®; 13% UnB pf£13 11. 
20% 2®, LfnQ pf£72 10. 

68 47 UnQ pf7.44 11. 

72 50 US ptH 8 1£ 


zM 55 55 55 -% 

39 32% 32% 32% -% 
68 2®, 2®, 26% ~% 
4 19% 19% 18% -% 

fi 2®, 2®, 2®, +% 

*510 66 66 68 +7, 

*100 88% 68% 68% +% 


52% 34% UnPac 1.80 3-5 12 3436 5®, 51% 51% +% 

115% 82 UnPc p#7.25 6.3 20 11S% 1l«i 115%-% 

21% 11% Unkcyl .18 £ U 253 21% 21% 21% -% 

" ----- ,540 57% 58% 571, -% 

,3 f«4& Si, S, 

IS 15% 15% 15% -% 

74 185 31% 31% 31% +% 

£3 21 532430% 29 30 +1% 

9.6 4 597 21% 20% 20% -% 

21 u30% 29% 30% +% 

3 30% 3®, 30% 


70 50 Unryl pf 

S% 31, UnnOr 
19% 1®, UnBmd 
16% 9% UBrd pf 
31% 15% UC&TVs 
32% 22% UnEnrtf.48 
21% 9 Uinum 2 
30 IB', uilu pf£97 1£ 
30% 21% UIBu pf 4 11 


14% ID UltkJ pf l JO 1£ 22 14% 1®, 14% -% 

25 15 Unitfnd .60 £4 10 112 247, 24% 247, +% 

.5 36 7 4®, 43 4®, 

1510 299 45 44% 44% -% 

11 32 U% 13», 14% +% 

1 652 2% 2% 2% +% 

£ 9 397 3B% 36', 36% +% 

610 8 7% 77, +% 

£1 11 40 37*, 37 % 371; -% 

£3 14 070 37% 37% 37% -% 

£5 20 7030 207, 27% 28% +% 

2 54% 54% 54% +% 

730 131% 129 13W,+ 1% 


43% 35% unhum 22 
47 28% UJarSkT-56 

18% 9% UttJMM 
27, 2 UPkMn 

3®; 22 UsaftG .12 
87, 5% USHooi 

42i, 2®, USLeas.BD 
4®, 23 USShoe.86 
29% 22i, USSteel 1 
5®, 49% USSO pf6.41a 12. 
13®, 115% USSO prl£75 £B 


30 ” 23% USSU ptZZS 7.8 642 29% 2®, 29% +% 

3®, 32% USTeb 1.72 4.5 13 212 38% 37% 377, +% 

04% 57% USWesS.72 7.38 189980% 78 78% -2% 

13 6% UnStefc 20 7 8% 8% ®, 

45 32% UnTecM.40 £2 11 54924®, 43 43% -% 

39% 3®, UTch pf£55 £8 252 377, 37% 37% -% 

2S 17% Unrral 1.92 £19 1357 2®, 23% 23% -% 

21 14% UWR a 129 £5 12 25 19% 19% 19% 

337, 21 UnHrde 20 .8 17 230 25% 25 25% -% 

■“ ■“ ■ 4.07 3 20 20 20 

£2 10 178 26% 2®, 26% +% 
42 S 200 23% 23% 231, +% 
427 602129% 28 2®? +% 

£1 22 902 121% 11®, 11®,+% 
£7 11 413 38% 3®, 38% 

IP. 55 1®, 1®, 10% -% 

9.413 138525% 24% 24% -7, 

11 27 27 27 +% 

24 27% 27% 27% 

23% 18% UtPL. pt£36 10. 8 23% 23 23 -% 

20 15% UtPL pf£04 10. 109 19% 1®, 19% +1, 

27 1®, U1MC0 1.32b £38 98 25V 25 25 -% 

23 18 UmCopf£44 11. 7 22% 22% 22% +% 

24% 183, IMICopfZEl 11. 3 24% 24 24% +% 

V V V 

41 21% VF Corp1.12£8 10 1296 387, 39% 39% - 

H% ®, Valero 1487 13% 13% i®, 

25 14 Velar pf3.44. 14. 59 247^ 24 24% 

2% vaieytn - . — 

J9 Vonpm42 . £7 7 


20% 14% Univar JO 
28 19% UnhrFdl.12 

23% 15% UnLaaf 1 
53 2®, Unocal 1.20 

122% 45 UptOtm£56 
43 2®, USUFE1-04 

1®, ®, UsUeFdl.04a 
267, 2®, UtaPL £32 
27% 21% UtPL pt£80 10. 
28% 21% UtPL pf£90 10. 


3 


‘2% -Vareg. 
12 5% ■ Varco-pf 

48% 2®, 


48. 

65 3% 3% ®« 

2 8 9 »- +% 

Varian \26 .8 15 127332 31 31 -% 

Varo .40 32 34 42 12% 12% 12% -% 

2®, 17% Vaeco .40 £1 13 301 20% 19% 19% -% 

12 3% Vend© 215105 11% 10% 10% -% 

11% 9 VewSel.ZOa 11. 78 11% 11 11% +% 

51% 2®, Viacom .45 £ 22 1341 u51% 49% 5®, +1% 

7®, 54 VeB* p!7.72 11. *320 7®, 70 7®, -% 

91% 6®, VaEP p»9.75 11. *10 90 90 90 

7®, 53 VaEP pf7.45 11. *100 68% 8®, 6®, -% 

277, 117, VUiays 17 6 26% 20 2®, 

45% £8% Vomad 12 8 43', 43% 43% -% 

63% 62 VuicnMUO £4 12 512 82% 81% 82% +7, 

WWW 

31% 23% WICOR230 7.7 9 95 31% 30 30 -1 

— ' £810 114735% 35% 35% +% 

£9 27 21% 21 21 -% 

111' 8% 8% 8% -% 

.5 26 1308 51% 51% 51% -% 

1.717 2013 26% 25% 2®. +7, 

78 24% 24% 24% -% 

I. 2 18 IS 38% 38% 3®, 

39 7 762 36 3®, 35% 

II. *100 9% 8% 9% 

£5 13 544 25 247, 247, -% 

880 30% 30 30 -% 

£216 1627 u40% 45% 457, +% 
7.5 8 125 22% 21% 21% -1% 
4.1 8 35 2®, 2®, 26% 

11.8 303 2®, 2®, 22% -1% 
1.4 21 1646 647, 831; 64% +% 
1.4 11 1182 25% 25% 2®, -% 
1.9 10 2 10% 10% 10% 

28 19% WayG pH. 60 7.4 12 21% 21% 21% +% 

12% 4% WeanU - — 

23% 12% WebbOJOe 
4®, 31 WetaMk-TS 
02% 33% WellsF £40 
2®, 23% WelFM£80 
i®, 12 Wendys 91 
27% 1®, WaaiCo .44 


38% 2®; Wactwa 1 
23% 16% Wackht £0 
10% ®, Walnoc 
50% 37*, WalMrt 28 
30% in, Wnlgma.44 
25% 15% WhHRagi.40 
39% 26% WalCSvAS 
39% 22 WalUmTHO 
9% 7% WaftJ pi 1 

26% 17*, Wamco AS 
— 17% WmCm 

2®, WamrL1.4B 
23% 15% WashGal.68 
28% 15% WsiiNatt-08 
24% 1®, WahWt £JS 
68% 31% Waste .92 
28% 20% WatUn 3b 
124, 8% WayGo£0 


2 8% 6% 6% +% 

.9 11 127 21% 21 21% -% 


47, 2 

59*4 27 
55 
53 

TO. . 

3®, 14% ThermE 
43% 2®, ThmBaB.38 
19% 12% Thomln6ft) 
24% 1®, ThmMadO 


101, 5% 

TO% 34 

23% 12% Tlmplx 
58% 34% TlmeM 1J6 
56% 54% TbnM wd 
58% 48 Thnkem 80a 
Titan 

TodShplJZ 
?t% 14% Towhms .48 
21% 13% T<MEdd£52 
29% 24% Tttfd pO.72 
30% 22. TotEa pf£75 13. 

27% 20 TolEd pl3.47 11 
3®, 35% TdEd p(4.28 *3. 
20% 14 TOIEd pf£36 1£ 

1®, 13% TolEd pf£21 12. 
Tonkas 


29%. 6% 

53*. 23% ToolRoHBb 
62', 23 Trenmli 1 
— — ToroCo .40 

Tpaeo 
Towle 
41% 23% ToyflUa 


17% 10 
5 ■ 1 
19% 8% 


21 29% 287, 29 -% 

47 29% 39% 29% +% 

34 u26 27% 27% -% 

8 33% 33% 33% -% 

12 20 1®, 19% 

7 1®, 18% 18% 

10 324 28% 27% 271, -1 

10 14 17 47% 47 47 -% 

2.0 13 298 50% 50 50% 

£5 10 88 16% 1®, 1®, -% 

740 4 % 4% 4% 

201 12 12 12 +% 

29 1100 38% 38% 3®, -% 


1.7 IS 10 44 43% 43% -% 

4.0 8 210 60% BO 60 -% 

10 13 65 SB% 28% 28% +% 

1-2 19 803 18% 1®, 1®, 

1.6 15 39 2®, 20% 26% +% 

4®, 34 WPenPpM.50 10. *100 4®, 43 43 -1 

44% 34% WMPtP2£0 4.9 15 431 u45 44% 44% +% 

WstHTgl.04 32 784 133, 13% 1®; +% 

WnAirL 5 7637 7% 7% 7% -% 

WlAlr wt 391 2% 2% 2% 

WAIr pf 2 £0 29 22% 22% 22% -% 

WAir pE.14 9J 91 24 23 23 -% 

WCNA ~ 


g 
2% % 
23% 8% 
24% 8% 
8% ®, 
132% 92 
2V, 5% 
8% 2% 
1®, 4% 
46 20 

15% 5% 


WPad 
WUnfam 
WnU p(S 
WnU pfE 
WUTI pf 
wun ptA 


3®, 2®, WatgE 1.20 
413, 34% Wostvcl.32 
34 2®, Wayartd.30 


434 3% 3% 3% -% 

10 10 131% 131% 131%-% 

1773 13% 12% 127, +% 

157 8% 6% ®, -% 

149 11% 11% 11% +% 

35 35 35 + % 

1®, 13% -% 

3®, 35% -% 

4®, 40% +% 

4.4 19 2053 293, 29 2®, -% 


IS 13' 

3.4 11 2471 3®i 
£3 9 1044 40% 


44% 34% Weyr pt£80 6.7 263 41% ,Ti, 41^ ^ 


51% 43% Weyr pi4£0 8.8 

92 77 WlwlLB 75 6.9 

24% 6% vJWhPit 

40 .14% v|WPtt pfB 

50% 38% Whirtpl 2 


67 SO?, 50i z 
*20 84 S3 83 -2% 

126 8% 8% 8% +% 
z550 20% 20% 20% 
4010 2020 50% 50% 5®, -% 


24% WhIIC 1.50 4.9 85 3f% 30% 30% -% 


17% WhlteM 
26<, 14% Whittto 60 
12% 6% WebUi 
tar, B Wlltrd n 
317, 22% vviiilaml.40 
®, 2 WilmEl 

8% 8% WitehrQiO 

38% 27% Wind* 1.74 
SO 7 , 7% Winnbg .20 
13% 5% Winner 
8% 3% Winter J 

40% 27% W*c£P? 49 6 6 B 

79 59% WlaE pf7.7S 9 9 

40% 2®. WbcPL276 7.1 9 
3®, 27% WlscPSa.88 


12 209 321. 31% 31% -% 

£4 12 326 25% 25% 25% 

4 0 14 11% 11% 11% -% 

14 75 14% 137, 14 -% 

4.B7 1976 29% 29 29 -% 

137 43, 41, 4% 

1.6 14 27 6% 6% 6% 

4.B 14 178 38 37% 37% +% 

1.611 339 12% 12% 12% -% 

39 38 6% 6% ®« -% 

25 8% “ - 


77, 8% +% 

324 30% 371, 37% -2 

*102178 78 YB 

168 39% 39 39 -% 

800 39% 38% 3B% -% 


7.4 9 ... 

40% 27% Wltco 1.48 3.810 121 3®, 38% 3S% 

15% 9% WolvrW 24 2 0 4 292 12% 11% 12 -% 

... - — 3 6 16 881 22% £2% 22% +% 

4.3 10 2477 40% 45% 46% +3, 

2 3% 3% 3% 

£3 14 75 118O 79 79% +1 

11 3% 3% 3% +% 

23 15 133 13% 13% 13% +% 

32 8 30 19% 18*, 19 -% 

X Y Z 

55% 33', XeiOA 3 3 7 22 2123 5®, 527« 53 +% 
£5 46% Xerox pf5 45 B 3 B SS 55 55 

3®, 24% ZaleGp 1 32 4.B 10 34 2B% 28% 28% -% 


15', 9% wonrmv 
23% 1»* WoodPl .80 
48 33% Wblwth 2 

4% 2% WrtdAr 

7®, 54% Vfr^ty 1.80a 
4% 27,. Wuritzr 

18 10% WylaLb .32 

23% 15% Wynns .50 


21% 9% Zapata .84 £4 20 674 10 
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WALL STREET 


Upturn on 


economic 


optimism 


SIGNS that the U.S. economy is on the 
upward path again brought the buyers 
back into Wall Street yesterday, writes 
Terry Byland in New York. 

The increase of 1.8 per cent in durable 
goods orders in June, coupled with a 
small gain in consumer prices, raised 
hopes that the second half of 1985 will 
see the economy back on full power, and 
inflation still under control. 

Early falls in blue chips were smartly 
reversed as the stock market gained 
ground in heavy trading. Renewed buy- 
ing of IBM and other technology leaders 
boosted market indices. 

By 3pm, however, the Dow Jones in- 
dustrial average was down 3.36 at 
1,354.28. 

Turnover was active but gains in the 
leaders were trimmed at mid-session 
and the broader market was slow to join 
the advance. 

The Dow transportation average 
soared to a new peak as airline issues 
responded to the split at the Opec minis- 
ters meeting. Only utility stocks turned 
downwards , on tears that a rejuvenated 
economy may mean higher interest 
rates. 

Industrial stocks were held back in 
the first hour by further weakness in the 
bond market, where the latest federal 
economic data found a less confident re- 
sponse. Credit market analysts rate the 
chances of an easing in Federal Reserve 


credit policies - significantly reduced in 
the light of Mr Paul Volcker’s report to 
Congress - even lower, if the economy 
rebounds. 

With the technology industry now re- 
garded as the spearhead of economic 
growth, the tumround in the market 
was spotlighted by the big names in the 
computer industry. 

IBM reversed an initial fall to gain a 
net Sift to $131% in hefty turnover. Hard 
on the heels of Big Blue, Honeywell 
jumped $2% to S67, Burroughs $1% to 
$63%, and Digital Equipment $1% to 
$104%. 

Domestic airline carriers to catch die 
attention of the buyers included Ameri- 
can $% up at $49%, Delta, $% up at $51% 
and United $% up at $56% despite a large 
second-quarter loss. Pan American, 
however, stayed on the sidelines, shed- 
ding $% to $7%. 

Boeing jumped $1% to $49% on the or- 
der for 10 737 aircraft by ELM, the 

Dutch national airline. McDonnell Doug- 
las added S% to $86%, while other de- 
fence issues to advance included Lock- 
heed, $% up at $55%. 

Results from the oil industry again 
left the sector unimpressed. Exxon, the 
leader of the world industry, eased $% to 
$51% on disappointing results. Phillips 
Petroleum, at $12%, was $% up on their 
figures. Atlantic Richfield held un- 
changed at $58%, also after results. 

Union Carbide jumped $1% to $51% in 
heavy trading after Merrill Lynch had 
upgraded the stock, which has fallen 
heaily since the Bhopal tragedy. 

A gain of £% to $124% in Celanese fol- 
lowed news of a modest gain in profits. 
Reconsideration of the second-quarter 
results lifted Monsanto by $2% to $55%. 
Du Pont, S% up at £80% also stood out in 
a firm chemical sector. 

Other industrial issues affected by 
earnings reports included Prime Compu- 


KEY MARKET MONITORS 


End Month Figures 


FT Actuaries All-Share Index 
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STOCK MARKET INDICES 


CURRENCIES 


NEW YORK July 23 Previous 

DJ Industrials 1,354 28’ 1,357.64 

DJ Transport 699.32* 701.90 

DJ Utilities 158.49* 164.65 

SAP Composite 192.68* 194.35 


Yaw ago 
1,096.62 
■ 44723 
124.28 
148.95 


LONDON 

FT Ord 921.1 925.3 

FT-SE100 1233.1 1241.1 

FT-A All-share 595.12 599.12 

FT-A 500 647.66 652.03 

FT Gold mines 386.7 3852 

FT-A Long gilt 10.16 1024 


US. 

(London) JuJy23 

S 

DM 22505 
Yen 237.9 

FFr 8.66 

SwFr 2.3405 
Guilder 32045 
Lira 1.905.5 
BFr 5725 

CS 12455 


DOLLAR 

Previous 


STERLING 

July 23 Previous 
1.411 1289 

4.03 4226 

338.0 3352 

1221 122075 
32 3.3 

42275 422 

2,695.0 2.700.0 

80AB BIAS 
12055 1.8757 


INTEREST RATES 


TOKYO 

Nikkaf-Dow 12.762.83 1 2.771 .68 
Tokyo SE 1.042.10 1,042.40 


9.703.3 

750.09 


AUSTRALIA 

All Ord. 933.6 926.5 

Metals A Mins. 546.1 536.4 


AUSTRIA 

Credit Aktlen 


100.01 99.93 5321 


BELGIUM 

Belgian SE 


2.313.61 2211.42 — 


Euro-currencies 
(3-month offered rate] 

E 

SwFr 

DM 

FFr 

FT London bntevtmnk fixing 
(offered rate) 

3-month U.S.S 
6-month U.S.S 
U.S. Fed Funds 
U.S. 3-month CDs 
UJS. 3-month T-fattb 


JUy23 Prow 


10%* 1OTi» 


750* 7.80 

724* 726 


CANADA 

Toronto 

Metals A Minis Z047.6* 2,014.1 


U.S BONDS 


Tmssury 


Composite 

Montreal 

Portfolio 


2.803.3* 2,7974 


13891' 138.74 


DENMARK 

SE 


21125 209.77 


FRANCE 

CACGen 

Ind. Tendance 

217.9 

124.70 

218.6 

125.00 

159.3 

B4.79 

WEST GERMANY 

FAZ-Aktlen 

Commerzbank 

477.87 

1.405.B 

481.44 

1.416.3 

320.40 

922.0 

HONG KONG 

Hang Seng 

1J673S5 

1.68965 

747.02 

ITALY 

BancaComm. 

359.03 

358.75 

208.16 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Hid 

218.1 

185.9 

219.2 

186k 

147.0 

119.9 

NORWAY 

Oslo SE 

345 A0 

346.53 

249.14 

SINGAPORE 

Straits Times 

778.69 

769.23 

673.86 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

July 23 

Prev 

914.1 

1,006.7 

Yrngo 

810.7 

848.4 

SPAIN 

Madrid SE 

109.34 

109.48 

81.11 ! 

SWEDEN 

-J&P 

1.351.99 

1.347.15 

1,465.40 

SWITZERLAND 

Swiss Bank bid 

461 A 

460.7 

357.9 

WORLD 

Capital IntT 

July 28 
221.9 

Prev 

2232 

Ysaraga 

167.4 

uuw ounce) 

JutyZi Prev 

London $322.00 S318.25 

Zurich $321.60 $317.45 

Paris (fixing) $323.05 $318.18 

Luxembourg S323.00 $317.30 

New York (Aug) $318.30 S32230 

* Utfast saJablo figure 


July 23* 
Price Yield 

8% 1987 99%i 8.919 

10% 1992 1001% 10211 

11% 1995 104*Va 10459 

lilt 2015 105% 10295 

Corpor at e Jufy23‘ 

AT A T Price Ylekl 

10% June 1990 101 10.10 

3% July 1990 81 8.70 

8% May 2000 83% 11.00 

Xerox 

10% March 1993 97.10 1120 

Diamond Shamrock 

10% May 1993 96.785 1125 

Federated Dept Stores 

10% May 2013 83% 11.00 

Abbot Lab 

11.80 Feb 2013 10114 1125 

Alcoa 

12 It Dec 2012 100.75 12.15 

Soiree: Satoman Bros 


Prev 

Price Yield 
99%a 820 
100«fa 10.31 
104 J7 ,<u 10.44 
105 »%j 10.60 
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Price Yield 
101 10.10 
81 8.70 

83% 11.00 


97.10 11.20 


96.785 1125 


83 % 11.00 


101% 11.65 


100.75 12.15 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

U.S. Treasury Bonds (CBT) 

8% 32nd s of 100% 

Sept 75-28 76-02 75-19 75-27 

U.S. Treasury Bids (IMM) 

Sim points of 100% 

Sept 92.72 92.74 92.60 9274 

Certificates of Deposit (IMM) 

Sim points of 100% 

Sept 9204 3208 91.97 9204 

LONDON 

Three-month Eurodollar 

Sim paints of 100% 

Sept 91.70 9121 91.65 91.69 

20-year Notional ant 

£50,000 32nd s of 100% 

Sept 112-25 113-04 112-17 112-04 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

OH (spot Arabian light) 


July 23 Prev 

434.75p 439.40p 

£1.058.00 £1,076.50 
£1,48750 £1,59150 
S27.05 S27.05 


ter, S % up at $19%, Gould $% better at 
$25%, and Ingersoll-Rand, $% higher at 
$53. 

Motor stocks lagged behind the mar- 
ket with Investors taking a cautious 
view of Toyota's decision to build a plant 
in the U.S. 

Borg- Warner rallied $% to $22% after 
the board forecast a better performance 
in the second half. 

Phibro-Salomon, the Wall Street trad- 
ing firm, traded heavily after disclosing 
increased quarterly profits, and the 
stock added $1% to $45%. Also active in 
financial stocks was American Express 
$% up at $46% after lacklustre earnings. 

However, Chubb plunged $1% to 570% 
in response to its second-quarter state- 
ment 

A batch of trading results from the 
consumer sector brought no fireworks. 
McDonald’s, the hamburger franchiser, 
remained steady at $68%, while PepsiCo 
fresh from its media battle with New 
Coke, added $% to $59%, both on results. 

But department stores looked unim- 
pressed by lower quarterly earnings at 
Sears Roebuck, down $% at $37%. Dart 
& Kraft, the Tupperware to processed 
cheese group, eased $% to $37% after re- 
porting increased earnings. 

In the credit markets, the effects of 
the federal economic data were bal- 
anced by a dip in federal funds to 7'%* 
per cent But short-term rates did very 
little while awaiting news from the auc- 
tion of two-year Treasury securities. 
Bonds steadied from their early falls but 
saw only moderate trading interest 


EUROPE 


Frankfurt 


exposed to 
rate impact 


LONDON 


Currencies 
dictate 
the pace 


CURRENCY fluctuations determined 
the trend in London yesterday. A good 
performance by sterling pushed Govern- 
ment securities ahead as overseas funds 
were attracted. 

Money market rates reversed their re- 
cent upturn but leading shares gained 
little comfort from speculation about an- 
other reduction in bank borrowing 
charges. 

The FT Ordinary share index stood 6.8 
lower at 2.30pm, but rallied to end 4 2. 
down at a new closing low for the year of 
921.1. 

Longer-dated gilts advanced by al- 
most a point at one stage and index- 
linked issues improved by about %. . 

Chief price changes. Page 33; Details, 
Page 32; Share information service. 
Pages 30-31 


SOUTH AFRICA 


A PARTIAL recovery was staged in Jo- 
hannesburg yesterday as gold shares re- 
couped some of Monday’s sharp losses. 

Reserve Bank governor Mr Gerhard 
de Kock said the selling of gold and in- 
dustrial issues following the state of 
emergency declaration had been rela- 
tively small, and said the main factor in 
the market remained the gold bullion 
price. 

Randfontein added R4 to R192 after 
falling R13 on Monday and Buffels rose 
R1 to R64. 


INDIA 


IN AN effort to reduce speculative buy- 
ing, the Bombay Stock Excha n ge has de- 
cided to impose a 40 per cent margin on 
the buying of all 48 shares traded. 

A decision has also been made, effec- 
tive immediately, to cut trading to one 
hour a day from three. 

Corporate tax incentives introduced in 
the last budget and India’s liberal eco- 
nomic policies in general have boosted 
share prices across the country recently. 
The Economic Times index at 555.7 yes- 
terday was up 229.5 from its March level 
when the budget was presented. 


A WIDE range of factors such as curren- 
cy rates, oil prices and company results 
combined to produce a diversity of per- 
formances on the European bourses yes- 
terday. 

A nervous Frankfurt was fully ex- 
posed to the impact of the volatile dol- 
lar/D-Mark exchange rate. Shares that 
benefited from the heady overseas buy- 
ing earlier this year due to the strength 
of the dollar are now undergoing a ma- 
jor reappraisal and the Commerzbank 
index retreated a further 10.5 points to 
1,405.8. 

The export-oriented stocks suffered 
the most Porsche dipped DM 15 after 
the previous session's DM 8 gain, to 
dose at DM 1,320. The quality sports car 
group is now back firmly in the middle 
of its trading range for the year while 
most of the other West German car mak- 
ers are hovering at or near the higher 
end of their ranges. Daimler also en- 
countered some profit-taking and eased 
DM 8 to DM 842.50 ex-dividend. 

Dollar-related fears were also evident 
in the chemicals sector as Degussa, 
which managed to resist the downturn 
in the previous session, dipped DM 4 to 
DM 367 while Schering retreated DM 

3.50 to DM 478. 

Banks were also easier with Com- 
merzbank the latest to report profits fig- 
ures. Its strong first-half results had al- 
ready been discounted by the market 
and the group slipped from its 1985 peak 
with a DM 3.50 fall to DM 223.50 while 
Dresdner lost DM 2.70 to DM 280. 

One of the few bright spots of the ses- 
sion was the excellent performance of 
the iron and steel sector with Thy s sen 
finding late support to close DM 1.70 
higher at DM 116.70 and Klockner man- 
aged a more rewarding DM 4.20 to DM 
63. Hoesch recouped half of Monday's 
loss with a 10 pfg gam to DM 110.90. 

Horten was the sole source of strength 
in weaker stores as it held unchanged at 
DM184. 

Bond prices moved within a 10 basis 
point range although most investors 
seemed more preoccupied with immi- 
nent summer holidays. 

The Bundesbank sold DM 4.50m in pa- 
per against Monday’s sales of DM 38.6m. 

Brussels, closed on Monday, returned 
with strong gains in chemical and oil 
stocks although the continuing political 
uncertainty diluted some of the bullish 
sentiment 

Institutional buying bolstered Solvay 
BFr 105 to BFr 4,465 and in turn over- 
flowed into other chemical issues with 
UCB finning BFr 10 to BFr 4,980. 

Petrofina traded BFr 50 higher to BFr 
5,610 in thin volume but against a back- 
drop of the Opec prices meeting in 
Geneva 

Travel and tourism stock Wagons Lits 
suffered a BFr 70 decline to BFr 3,050. 

Oils proved to be a weak spot in Paris 
as position adjustments induced quiet 
trading. 

Elf Aquitaine plumbed new depths for 
the year with a FFr 2.30 drop to FFr 

187.50 while Total slipped FFr 3 to FFr 
207, also a new low for the year. 

The recent cut in bank base rates 
proved to be a relatively small boon to 
sentiment 

Foreign investors, attracted by the 
firmness of the Swiss franc, dominated 
a thin Zurich session. Sandoz snatched 
the prize for the best gain of the day al- 
though its SwFr 350 jump to SwFr 8,859 
is set against a SwFr 200 drop on Mon- 
day. 

Banks continued to offer some appeal 
to domestic and overseas buyers as the 
reporting season picked up steam. 
Union Bank, which announced healthy 
figures on Monday, gained SwFr 25 to 


Tf YOU’RE THINKING of relocation you 
A. can expect a fair bit of argument. 


J- can expect a fair bit of argument. 

Which location will be best for the bottom 
line? Where wfll your stall be happy to live 
and work? 

Read on and you'll soon realise that 
Newport has some very important benefits. 

But the most powerful arguments for 
Newport are to be found by returning the 
coupon or asking your secretary to ring 
0633 56906. 

WHERE ARE THE PROFITS? 


Take the M4 and head west. If you’re 
starting from London it’ll take well under 
two hours to reach the Severn Bridge. 

As you cross the bridge something quite 
remarkable will happen. Within a couple of 
miles rent, rates and start up costs will drop 
by around 30ft. 

Companies like ENMOS, Alcan, STC and 
Plessey Marine didn't get where they are 
tocbyl^failingtorecogruse benefits like that. 
They’re all doing very nicely in Newport. 

A FRESH START 


If this were a colour advertisement it 
would look like a picture postcard. We would 
not resist the temptation to show you some of 
the most beautiful countryside in Britain. 


A ^|jj 
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SwFr 4,350, just below its 1985 high, 
while Swiss Volksbank, which released 
higher interims yesterday, held steady 
at SwFr 1,795. , j . 

Elsewhere, demand accumulated m 
transport and select industrials. Swiss- 
air moved to another high for the year 
with a SwFr 2 gain to SwFr 1,397. 

Bond prices were quietly steady. 

Internationals encountered some seri- 
ous selling in an otherwise lacklustre 
Amsterdam. Royal Dutch, caught in the 
crossfire of the dollar’s retreat and the 
Opec manoeuvres, dropped FI 3.60 to FI 
194 while Philips slipped 10 cents to FI 
48.70. Unilever resisted the pace and fin- 
ished 50 cents up at FI 347. 

Strong West German support for 
Hoogovens took the steel group FI 3J20 
higher to FI 65.80. 

Slow trading in the bond market was 
attributed to pre-holiday lethargy. 

Strong overseas buying buoyed Stock- 
holm with Aga picking up SKr 3 to SKr 
115 and SKF holding steady at its 1985 
peak of SKr 230. 

Net foreign, buying of Swedish shares 
in the first half of the year amounted to 
SKr 2.5 8b n and was largely concentrat- 
ed on Electrolux, Volvo and Ericsson. 

Profit-taking was evident in a quietly 
mixed Milan while Madrid declined 
slightly. 


SINGAPORE 


Speculatives 
contribute to 
higher trend 


PERSISTENT buying took shares high- 
er in Singapore in the seventh consecu- 
tive session of gains. The Straits Times 
index rose 9.46 to 778.69 and turnover 
rose to 27.4m from 20.9m on' Monday. 

Speculative and low-priced issues at- 
tracted most attention, but a wave of 
profit-taking during the last half-hour of 
trading brought some stocks down from 
their highs of the day. 

Hopes remain high for cuts in corpo- 
rate, personal and property taxes early 
next month. 

In banks, both Malayan Banking and 
OCBC gained 10 cents to SS5.85 and 
SS8.65 respectively, while UOB was 
steady at SS3.8B and OUB drifted 1 cent 
lower to SS2.85. 

Elsewhere, Hong Leong Finance 
added 8 cents to SS2.44, Cold Storage 2 
cents to SS2.48 and Genting 5 cents to 
S$5S15. 

In speculative issues, Urfited Motors 
rose 13 cents to SS1.06 on a volume of 
3.2m shares and Pahang Ihvastmehls 
gained 3.5 cents to 64.5 cents with 2.6m 
shares exchanged. 


AUSTRALIA 


FOREIGN institutional buying interest 
contributed to record highs in Sydney. 
Gold and metal stocks attracted inves- 
tors who have pulled their funds out of 
South African miners. 

The All Ordinaries index added 7.3 to 
a new peak of 933.6, while the All Indus- 
trials rose to a record 1,358.5, up 8.9. 

CRA was ahead 10 cents at AS6.18, 
Western Mining 16 cents at AS4.24 and 
Aberfoyle 15 cents at AS11J25. 

In golds, Central Norseman added 30 
cents to AS8.60, Kidston 25 cents to 
AS4.65 and Renison 20 cents to AS5.10. 


CANADA 


ACTIVE trading in Toronto enabled 
stocks to continue higher, sustaining the 
late spurt seen on Monday .- 

Provigo was most active, rising C$M to 
C325%. Other actives included Alcan Al- 
ummium, up C3% at C$36 Vt, Seagram 
C$% higher at C$58% anii Falconbridge 
C$% ahead at CS21H. 

Against the trend, Hiram Walker 
drifted C$% lower to CS33W, Dome Petro- 
leum 5 cents off at C$2.75 and Royex 
Gold 1 cent down at C$2.54. 


TOKYO 


Pronounced 
shift to 


sidelines 


HONG KONG 


PROFIT-TAKING set in as the Hong 
Kong market reacted to two weeks of 
fairly steady gains. Shares drifted lower 
and banks came under most pressure af- 
ter recent interest rate cuts. 

The Hang Seng index, which was 
close to a four-year high on Monday, lost 
16 to end at 1673.85. 

Bank of East Asia shed 60 cents to 
HKS22, Hang Seng Bank lost 50 cents to 
HKS45.50 and Hongkong Bank was 5 
cents lower at HKS7.55. 

Hutchison Whampoa, which has an- 
nounced its intention to buy a 50 per 
cent stake -in Ready Mixed Concrete, 
moved 50 cents lower to HKS27.10, while 
Jardine Matheson gained 30 cents to 
HK$ 12.50. 



Itk all within a stone's throw of Newport 
Town Centre. So it isn’t just your company 
that would be healthier in Newport. 
GETTING TO MARKETS 


London, Birmingham and the South 
Coast are all under 2 hrs from Newport. The 
M4 will never be more than 10 minutes away. 

have an enormous variety ofind ustrial 

sites, but itfs not our policy to locate them in 
remote rural areas. 

There are nursery sites for the small 
businesses, purpose built 'factory units, 
green field sites and dockside sites. 

For the full story send the coupon to 
Gareth Isaac or Roger Davies, Borough of 
Newport, Civic Centre, Newport, Gwent 
NP94UR or ring 0633*56906. Expect a 
S very powerful argument by return. 


COMPANY 


* 


jP 


INCREASINGLY concerned over higher 
prices, investors retreated to the side- 
lines in Tokyo yesterday to send share 
prices slightly lower, writes Skigeo 
Nishiwaki ofJiji Press. 

The NIkkei-Dow market average fell 
8.63 to 12,762.83. Volume increased to 
482m shares from 383m the previous 
day. Declines outnumbered advances by 
487 to 318, with 147 issues unchanged. 

The market lost steam because of in- 
vestor caution against high price levels 
for issues related to the Government’s 
investments and loans programme 
which have led market activity since the 
beginning of this month. Kumagai Gumi 
and other popular issues have risen by 
about 30 per cent in' two weeks. 

Sumitomo Heavy Industries topped 
the most active -list with . 2 $ .4 9m shares 
traded. The issue gained Y10..a± one 
stage, but closed at Y267, unchanged 
from the previous day. 

Mitsubishi Metal, the second most ac- 
tive with 21.33m shares traded, scored a 
daily allowable gain of Yi00 to YB86 at 
one stage, but name under profit-taking 
pressure later to close at Y675, up Y86. 
Buying interest was fuelled by reports 
that its wholly owned subsidiary had 
found a gold vein in Yamagata prefec- 
ture, north-eastern Japan. 

All Nippon Airways, also active, 
gained Y40 to Y736. But electric railways 
were generally cheaper, with Tokyu Cor- 
poration losing Y4 to Y541, Tobu Rail- 
way Y8 to Y390 and Keisei Electric Rail- 
way Y22 to Y443. 

Issues related to the Government's fis- 
cal investments and loans programme 
were mixed. Tekken Construction at- 
tracted persistent buying interest, rising 
Y29 to Y435. Kumagai Gumi advanced 
Y22 to Y835. But Taisei Corporation 
dipped Y3 to Y315. 

Hitachi shed Y24 to Y685 on heavy 
selling, triggered by reports that the 
company would curb semiconductor ex- 
ports to the UR. substantially in the cur- 
rent fiscal year. Fujitsu and NEC lost 
Y25 and Y6 to Y875 and Y929, respective- 
ly. Nippon Kogaku declined Y39 to Y954I 

Biotechnology-related issues were 
sol4 with. Green Cross dropping YI00 to 
Y2,I70, Dauchi Seiyaku Y70 to Y2;l60 
and.Yamaoouchi Pharmaceutical Y6Q to 
Y2.860. 

Tokio Marine and Fire added Y10 to 
Y1.Q30. The four leading securities com- 
panies were steady on forecasts of rec- 
ord recurring profits for the business 
year ending in September. Nomura 
gained Y10 to Y1.310. 

Bond prices moved little, despite the 
yen’s firmness. The yield on 6.8 per cent 
government bonds maturing in Decem- 
ber 1§94, fell to 62280 per cent from the 
previous day's 6.290 per cent 





















